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PROSPERITY AND POLITICS. 
A Broad Investment and Speculative Movement Means 
Radicalism Will Be in the Background. 

Various will be the interpretations placed upon the 
results of this fall’s off-year elections, but there can be 
no two opinions with respect to the efforts of the two 
leading political parties to line up on the side of pros- 
perity in their platforms and pledges for the coming 
Presidential struggle. They will frown on radical de- 
partures in politics and it will be a race between the 
two to see which will reach Miss Prosperity first and 
flatter her. 

Political parties are supposed to be violently op- 
posed to Wall street and they are—for popular con- 
sumption—but the leaders never keep their eyes from 
it, if the truth be known. They know that Wall street 
often originates a popular trend of thought that they 
must take heed of. They are watching Wall street 
this year as never before because they see a great and 
general public interest in the material things of life. 
The flesh pots of Egypt are attractive this year. Ma- 
terialism is regaining strength. The average man y 
talk stocks and bond values with eager interes 
even the radical of former days isn’t averse to 
to make a little extra on the side by plunging 
thing which he once held to be anathema. In 
words, there is a broad and popular interest in sf 


statesman who will run with the current and not strug- 
gle against it. 

Hence next year we may safely count on the over- 
throw of radical measures if any politicians seek to 
put them in the party platforms. The Wilson Demo- 
crats will be for Democratic Prosperity and the Re- 
publicans will be for Republican Prosperity and they 
will both extend the hand of friendship to the 500,000 
or more new investors and speculators who have come 
into being this year as the result of this great bull 
market movement of 1915, and who, with their new 
relationship toward the securities they have bought, 
will certainly look with disfavor on any schemes, no 
matter how meritorious, that might be calculated to 
injure such securities. 

So, if politicians say they are not watching Wall 
street this year and the movements therein, they are 
just not telling the truth, that’s all. Wall street will 
have a place in political considerations in the man- 
ner indicated and it will not be inconsiderable or in- 
significant. And it is a good omen, we think, of sound 
conditions and a healthful public sentiment, 






TURNING TOWARDS THE RAILROADS. 
The Public at Last Desert War Stocks for the More 
Substantial Securities—Railroad Prosperity. 
Several months ago The Financial World, realizing 
the dangers of a too hastily formed judgment with 
respect to the “war” stock values Wall street was 
creating so rapidly and which the public seemed to ac- 
cept too readily, attempted to point out the strong in- 
vestment and speculative possibilities that lay in the 
then very low prices of railroad stocks. Not a few 
high investment authorities took the same position 
and for many weeks one house advertised extensively 
about the merits of the “unappreciated” railroad 
stocks. For a time these voices were in the minority. 
The war stocks were the vogue and the railroad shares 
were neglected. 
Now all is changed and the tone of the chorus is in 
a different pitch. After all, the public has come to 
differentiate and realize that just because a number 
of railroads have gone into hands of receivers, the 
whole railway fabric is not necessarily unsound. Hence 
keOple are now buying railroad stocks at prices $5 to 
ict $20 per share higher than six weeks ago, when 
; The war stocks, on 







ee Would not look at them. 
other hand, have begun to slide backward in a 


Way anost sickening to those who have slavishly clung 


>t them. 
lation and investments this year and it is the wis® 


~The reason for the change was easily forecasted 
several months ago when the neglected condition of 
railroad stocks was called attention to. If the war 
was making such phenomenal profits for the United 
States, the railroads would have to move the goods to 
the seaboard and their profits would increase, too. 
Then added to that have come the great crops of 1915 
Now the results. The Pennsylvania Lines east of 
Pittsburgh report September net of $7,282,000, or the 
largest on record, and the Lines West showed even 
greater percentage of gain in gross and net than the 
lines east. New York Central reported the phenom- 
enal gain of $2,643,000 in gross and $2,975,194 in 
net; the Wabash gained $228,000 gross and $160,682 
net; St. Paul gained $160,000 net; Erie increased 
gross $750,000 and net $968,000; the Seaboard Air 
Line’s net gained $108,813; the Chicago & Northwest- 
ern gained $58,000 net. And so on all along the line. 
It may be contended that the comparisons are with 
a month of depression last year, but when this Septem- 
ber’s earnings are compared with September two 
years ago, when normal conditions prevailed, Septem- 
ber this year is almost invariably shown to be a big 
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gainer. When we take the railroads in bulk we have 
116 roads showing gross gains of $11,465,000 over 
September, 1914, or 7 per cent. gain, while net gained 
20 per cent. This big net gain is due to great economies 
and improved methods of operation. 

The railroads have war business to increase their 
earnings, but plus that are the great crops. The rail- 
roads, it is plain, are now seen more clearly to be 
what we said they were months ago, much more de- 
pendable than the “war brides.” 





MISSOURI PACIFIC READJUSTMENT. 
The Position of the Stockholders and Their Prospects 
Under the $50 Assessment. 
By A Reorganization Analyst. 

While many classes of bondholders have expressed their 
disapproval of the Missouri Pacific readjustment plan, 
nothing to speak of has been heard from the shareholders. 
It may be indifference, or because they are satisfied that 
the stock cannot sell at much lower prices or because 
they entertain hopes that the plan will be changed. 

The capitalization of the new company is to remain sub- 
stantially the same as that of the present company, al- 
though fixed interest charges will be reduced very con- 
siderably. The new 5 per cent. preferred stock, amount- 
ing to $76,751,635, is to be given in exchange for securities 
which now bear fixed interest rates of from 4 per cent. to 
6 per cent. Inasmuch as estimates have it that only 3 
per cent. was earned on the preferred in the fiscal year 
ended June 30 last, there is little encouragement left for 
the holders of the $82,839,585 common, who will have to 
wait many years before any dividends will be even earned 
on their stock. 

The plan’s general intent is very commendable, indeed; 
its success would mean the unification of the Missouri 
Pacific-Iron Mountain system, future financing assured 
by means of an adequately secured refunding mortgage 
and the elimination of a large amount of approaching ma- 
turities, particularly the $24,845,000 notes which mature 
next June. It has long been known that the Missouri Pa- 
cific had a disproportionate amount of bonds compared 
with capital stock and that sooner or later a readjustment 
would have to take place. While it had a refunding mort- 
gage under which bonds could have been issued, the com- 
pany’s credit became so strained while the original matur- 
ity of the Three-Year 5 Per Cent Notes approached in 
1914 that its junior bonds decreased in value to such an 
extent that no financing could be done profitably under 
their mortgages. 

It is rather unfortunate for the Missouri Pacific stock- 
holders that the holders of the notes hold such a strategic 
position by virtue of the collateral securing them.- Tnas- 
much as the Iron Mountain had been, up to 1914, the most 
profitable part of the system, it is the desire of the man- 
agement to retain control of the property. Now the notes 
are secured partly by deposit of Iron Mountain first and 
refunding 6 per cent. bonds which have a right of fore- 
closure in case of a default in interest. In this way the 
notes have a lien superior to the Missouri Pacific 4s of 
1945, which are secured by the stock of the Iron Mountain. 
A foreclosure under the Iron Mountain refunding 6s might 
wipe out the collateral security for the 4s of 1945 and give 
the Iron Mountain to the noteholders. Naturally, those 
in control of the Missouri Pacific do not wish this compli- 
cation to ensue. 

The noteholders could have placed the company in the 
hands of a receiver last June had a default in principal 
occurred. As it happened, they agreed to extend the 
principal for one year upon conditions not clearly known; 
it is generally believed that the noteholders received, if not 
a contract, at least an assurance that if they permitted an 
extension of the principal for one year they would be 
given cash at par for their notes. It has been admitted 
by many financial people that the payment of the notes 
in cash, while holders of underlying bonds about to ma- 
ture are asked to accept securities, is extremely unfair. 





At the same time, if the property can be kept intact by a 
sacrifice on the part of all security-holders, there should 
be a sacrifice, but the noteholders should participate. 
After all, if the latter were to take the Iron Mountain 
they would have the road at its worst with perhaps little 
or no working capital and it would take some time before 
they could put it on its feet. 

Assuming that it is clearly unfair to pay the noteholders 
in cash at the expense of the other security holders, it is 
certainly unjust to levy an assessment of $50 per share on 
the stock when it might be possible to cut the assessment 
in half by inducing the noteholders to come into the reor- 
ganization on an equal basis with the Trust 5s of 1917, for 
example. There is no doubt that the plan was never ex- 
pected to be carried out in its original form, without a 
receivership, and that a foreclosure on the junior bond is- 
sues was long contemplated in order to facilitate the reor- 
ganization. One must consider the magnitude of the 
proposition as a purely voluntary one, that it involved the 
turning in of over $82,000,000 stock and $125,000,000 bonds 
with the unanimous consent of the holders to the plan. 

When it became manifest that it was not popular and 
that the stockholders would think several times before 
paying a prohibitive assessment on their holdings, a re- 
ceivership and foreclosure proceedings were inevitable. 
Of course, the receivership was friendly to the manage- 
ment as nearly all recent railroad receiverships have been. 

Now let us see what the stockholders are to receive. 
They are assessed $50 a share, for which they receive $50 
in new General Mortgage 4 per cent bonds due about 1975 
and $100 in new stock. It is quite obvious that if $50 is ex- 
acted for a 4 per cent. bond which in this market is worth 
about a 5.50 per cent. basis, or 73 per cent., there is little 
equity in the present stock. It is now selling below 7, 
which is evidence of a nominal value only. Taking the 
amount of the assessment and the approximate selling 
price of the stock, we have about $57. There are a num- 
ber of railroad bonds which are selling at from 60 to 75 or 
so which are probably more attractive than the new Mis- 
souri Pacific 4s, for which stockholders are asked to pay 
100 per cent. It might be better to sell the stock and use 
the proceeds in purchasing bonds that have a better chance 
of appreciation in the near future. 

As a suggestion, bonds of this class might include: 
Denver & Rio Grande first 4s, 77; Erie general 4s, 75; 
Hudson & Manhattan refunding 5s, 76; New York Rail- 
ways refunding 4s, 70; Northern Pacific general 3s, 65; 
St. Louis & San Francisco refunding 4s, 65; Chicago Great 
Western first 4s, 72; Southern Railway development and 
general 4s, 70, etc., many of which are speculative issues, 
but appear to be as attractive at at the present level as a 
Missouri Pacific 4 per cent. bond at 100. 





ST. LOUIS SOUTHWESTERN REVIVING. 


There is a fair market for common and preferred shares 
of the St. Louis Southwestern road, where none existed 
before. Lumber and cotton trade revival and a general 
increase in the freight movement have done the 
In October gross gained nearly 25 per cent. and it is be- 
lieved a good and active winter is ahead for the system. 
The first 4s and the consolidated 4 per cent. bonds were 
in active demand this week at sharply rising prices. 


work. 














November Bond Circular 


We will be pleased to send a copy of our Nov- 
ember General Bond Circular to investors 
on request. This circular describes a compre- 
hensive list of carefully selected municipal, 
railroad and public utility corporation 
bonds, which we recommend for investment. 


Send for General Circular roo 


Harris, Forbes & Co 


54 William Street, New York 
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PACIFIC GAS GENERAL 5s. 

The Pacific Gas & Electric Company general and re- 
funding mortgage 5s are now selling around 91, at which 
price the yield is about 5.75 per cent. This is one of the 
largest public utility companies in the country and its 
securities have always enjoyed a broad market. 

The operations of the Pacific Gas & Electric Company 
extend into 30 counties of the state of California, having 
1 population at the 1910 census of 1,325,637, or approxi- 
mately 55 per cent. of the population of the entire state. 
The company serves San Francisco, Oakland, Sacramento, 
San Jose and 173 other communities. During the last few 
years the company has raised a considerable amount of 
money from the sale of preferred stock, thereby increas- 
ing the equity back of the bonded debt. As officially re- 
ported, the Pacific Gas & Electric Company is earning at 
the rate of well over twice the interest charges on its en- 
tire bonded lebt. While there are a considerable number 
of underlying issues ahead of the general and refunding 
5s, these bonds are protected by a good equity and a 
heavy earning power. 





CLEVELAND SHORT LINE FIRST 4%s. 

As a result of the consolidation of the New York Cen- 
tral lines the Cleveland Short Line first mortgage 4%s 
have been assumed by and are now the direct obligation of 
the New York Central Railroad. The Cleveland Short 
Line bonds are secured by a first mortgage on the new 
double-track railway which furnished the Lake Shore & 
Michigan Southern with a new main line for the handling 
f through freight through the city of Cleveland. The 
‘ost of this property was considerably in excess of the 
amount of Cleveland Short Line bonds issued and no addi- 
tional bonds can be issued. 

The Cleveland Short Line Railway, in addition to ef- 
fecting a saving of one to three hours in running time of 
through freight trains, affords the only entrance into 
Cleveland of the Lake Erie & Pittsburg, and intersects 
every railroad entering the city. This makes the mileage 
of strong strategic value in the interchange of freight 
traffic. The bonds were guaranteed principal and interest 
by the Lake Shore & Michigan Southern, and have been 
assumed by the New York Central Railroad. As an un- 
derlying, closed, first mortgage of the New York Cen- 
tral system the Cleveland Short Line bonds appear at- 
tractive on a 4.65 per cent basis. 


PADUCAH-MEMPHIS DIVISION 4s. 

These bonds are the direct obligation of the Louisville 
& Nashville Railroad and are secured by a direct first 
mortgage at the low rate of less than $19,000 per mile on 
254 miles of road, extending from Paducah, Ky., to Mem- 
phis, Tenn., and from Lexington to Perryville, Tenn. This 
is important mileage and forms part of an important main 
line from Memphis to Chattanooga. In addition to being 
the direct obligation of the Louisville & Nashville the 
bonds possess additional security by reason of the fact 
that this mileage is leased to the Nashville, Chattanooga 
& St. Louis Railway for an amount in excess of the in- 
terest on this issue of bonds. 

The Paducah & Memphis Division 4s, accordingly, oc- 
cupy a much stronger position than the usual divisional 
issue. The mileage is largely main line mileage with a 
well established earning power. The bonds are a legal 
investment for savings banks in Connecticut, and are a 
suitable investment for banks, insurance companies and 
individuals. The bonds have always enjoyed a good mar- 
ket. At the present price they yield about 4.70 per cent. 





City of Dallas, Tex. 


Coupon 4% and 414% Bonds due 1942-50 
Dallas is the largest manufacturing city in 
Texas and the most important wholesale dis- 
tributing point south of St. Louis. Its net 
debt amounts to less than 4% of the assessed 
valuation, and the city owns property valued 
at double the amount of its net debt. 


Price to yield 4.35 % 


Circular ‘‘W-5031"' on request 


Redmond so. 


33 Pine St. New York 























Municipal Bonds 


Free From Income Tax 


To Net 4.25% to 5.50% 


List “‘W” sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 























Municipal Bonds 
Tax Exempt in New Jersey. 
Eligible for Postal Savings in all 


States. 
Exempt from Federal Income Tax. 


Ask for Bond Circular J-27 
Knauth-Nachod & Kubue 
15 William St., New York 
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LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccid Mailed on Request 


Gas Bills 


Everybody pays their gas bills 














promptly—in good times and _ bad. 
People must have Gas for lighting and 
heating purposes. 

Gas and Electric companies—-the 
country over—are making money and 
collecting it. 

Lend your money to companies who 
supply absolute necessities and who 
are making money. 

Buy Good Utility Bonds. 
Send for list ‘‘F’’ of 14 Public Utility Bonds and Booklet 


PW.BRVUVUKS & CY. 


(1 ncorporated) 
Albany 115 Broadway, New York Philadelphia 
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FINANCING REPUBLIC RAILWAY & LIGHT. 

Within a few days announcement will be made of the 
successful termination of negotiations which have been 
under way for some little time for caring for $4,844,000 
first consolidated mortgage refunding bonds of the Ma- 
honing & Shenango Railway & Light Co., and $3,000,000 
5 per cent notes of the parent company, the Republic Rail- 
way & Light, all of which mature on Jan. 1, 1916. Con- 
sultations between President Oren Root, of the company, 
and representatives of a prominent investment house have 
been held in New York City recently and practically all 
the details have been agreed upon. None of these details 
can be announced, however, until the matter is finally 
closed, but a prominent banker told a representative of 
The Financial World late this week that he anticipated 
no hitches whatever. The property, he said, was in splen- 
did shape, and the boom in the steel industry in the She- 
nango and Mahoning valleys was developing a wonderful 
activity and prosperity for the Republic Railway proper- 
ties. 

It is probable, according to current report, that the $3,- 
000,000 notes will be renewed and the first consolidated 
refunding bonds exchanged for a similar issue. This, 
however, is a mere guess on the part of Wall Street, which 
has become greatly interested in this important piece of 
financing, since it will be one of the largest single public 
utility deals put through in some time, and it may mark 
the resumption of activity in the market for good public 
utility bonds. 





NO CITY TRACTIONS FOR DETROIT. 

At this week’s municipal election in Detroit the citi- 
zens rejected, by an emphatic vote, the proposition to 
purchase from the Detroit United Railway the street car 
lines of that company within the one-fare zone. A three- 
fifths vote in its favor was necessary to carry the scheme, 
but the vote for purchase was less than 50 per cent. of 
the total vote cast. The majority against it, with some 
possible, corrections later that will not change the actual 
result, was about 8,300. 

Detroit has followed Grand Rapids in showing that the 
municipal ownership scheme was waning in popularity, 
and this, we believe, is the situation all over the country, 
except where corporation management has been stupidly 
inefficient. Happily, however, the vast majority of modern 
corporation managers are quick to meet reasonable public 
expectations in the matter of rates and modern service, 
and it is plain that the public will every time prefer this 
to taking the risks of putting into the hands of slippery 
politicians the operation or control of such public utility 
properties as traction lines and power and electric light 
companies. Municipal ownership is not an issue that the 
average politician can tie to now with any hope of get- 


ting away with it. 





PUBLIC TAKES TO NORTHERN STATES POWER. 

We learn from an authoritative source that the plan of 
the Northern States Power Co. to interest the people 
throughout the territory of the company in the stock ot 
the company is being well received. So far something 
like $150,000 of the stock has been placed, mostly in small 


amounts. This is quite a hearty response so early in the 


campaign. 
The idea behind the campaign is an excellent one. It 


is believed by the company’s management, that if the 
communities served by the various operating companies 
are financially interested in its progress, one of the prin- 
cipal sources of friction between the public and the public 
service corporations will be overcome. 











Resisting 
Foreign Liquidation 


For many months because of the 
unusual situation in Europe our 
bond market has been subjected to 
unprecedented liquidation. The be- 
havior of bonds during the past tew 
weeks indicates that the buying 
power of the United States is over- 
taking this liquidation. We believe 
that present prices of standard is- 
sues offer unusual opportunities. 


List W—76 of recommended secur- 
ities sent upon request. 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis _ Baltimore 








Public Utilities in 
growing communities 
Rought and financed 


q@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











QCHMIDTS(JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 
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WALTER LORING WEBB 
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We Offer 


Mortgage Bonds, Short Term Notes 
and Preferred Stocks | 


Issued by Long Established 
Public Service Corporations 


in Growing Communities 


Detailed description will be 
gladly furnished on request 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildi 
NEW YORK PHILADELPHIA ~ 


19 Boulevard des Capucines 
PARIS 
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Railroad and Industrial Bonds Yielding from 4.00 Per Cent. 
to 5.90 Per Cent. 


Yield, 

’ Per Cent. 

Boston Terminal Co. Ist 3%4s, 1947.................. 4.00 
Chic., Mil. & St. Paul Gen. 4%4s, 1989............... 4.58 
Central Patenc tet & Rel, Gb. TO co sccs ccc coc ccn 4.85 
Hocking Valley Ry. Notes 5s, 1917.................. 4.75 
Baltimore & Ohio Notes 4%4s, 1918.................. 4.45 
\tchison, Topeka & Santa Fe Ry. Adj. 4s, 1995...... 4.65 
Delaware & Hudson Conv. Deb. 5s, 1935............ 4.80 
\naconda Copper Mining Co. Notes 2-yr. 5s, 1917... 4.12 
N. ¥e Ga EO SG Cees a Fislkrs cvescws.cadesr. ss S86 
Indiana, Illinois & Iowa ist 4s, 1950................ 5.00 
~ Island R. R. Guar. Ref. 4s, 1949............... 5.00 
Louisville & Nashville lst 5s, 1937.................. 4.50 

Washington Terminal Co. Ist CS ee ae 4.52 
Wisconsin Central lst Gen. 4s, 1949................. 5.03 
Midtama Wiaeeey Int Sa, 1916-43 ..0. ccc aconciccce SOO 


Public Utility Bonds Yielding from 4.78 Per Cent. to 
5.75 Per Cent. 


Detroit Eaiwon Co. Bat’ Sa “190. iso isnek oc ken cen 4.78 
Los Angeles Edison Elec. Co. Ist & Ref. 5s, 1907-22.. 4.82 
Brooklyn Rapid Transit Co. W. I. 5s, 1918.......... 4.92 
American Tel. & Tel. Coll. Tr, 46, 1929. ceciccccsécec S10 
Waukesha Gas & Electric Ist ref 5s, 1959 .......... 5.40 
Concord, Maynard & Hudson St. Ry. Ist 5s, 1922.... 5.50 
Southern Power Co. Ist Gold 5s, 1930............... 5.00 
Union Elec. Light & Power Co. Ist 5s, 1932......... 5.00 
Southern California Edison Co. Gen. 5s, 1939....... 5.35 
Texas Power & Light Co. Ist 5s, 1937................ 5.60 
Bangor Ry. & Electric Ist cons. 5s, 1935............ 8.00 
Dulsth.cereee dey, let 5a, 1900 igi s  cekdss scsadcs. SE 
Public Service Corp. of North IIl. 6s, July, 1916...... 4.45 
Bell Telephone Co. of Canada 5s, 1925.............. 5.40 
Kings County Lighting Co. Ist Ref. 5s, 1940-54. 5.30 
Toledo Trac., Lt. & Power Co. Ist Lien 6s, 1913- 18. Sao 


Municipal Bonds Yielding from 4.00 Per Cent. to 5.75 


Per Cent. 
New. Zork (itr Whee BiGe Beer ick 6 cathe tins eds 0k nc 4.00 
Canton, ©, Setipal Dist, S466, TRG. 6. cc cdcdpos ceases 4.34 
Daling: “Saas Gee Peas, TOGO oc ko bobcne obs cc 4.35 
Fe OE ee ge ee) Oem 4.50 
Malden, Mo., Waterworks 5s, 1930, opt. 1920. . 4.625 
City of El Paso, Tex., School 5s, 1954- 55, opt. 1934-35. 4.75 
Elmhurst, IIL, Waterworks ae So Se eee 4.50 
City of Shenandoah, I Se eee 4.50 
Ogle County, IIL, School Diet. 4568, 1923-29 .60..... 4.40 
City of Sturgis, Mich., Municipal Imp. 6s, 1918, 1919. 5.00 
Salina, Kan., Internal Imp. 5s, 1919-20.............. 4.50 
City of Mineral Wells, Tex., Municipal 5s, 1934-54.... 4.70 
City Gin: 0s, OR Beate Vitam vdies acsnee 4.80 
Collin County, Tex., Road Dist. 5s, 1954............ 5.00 
DM OnESORE Ts Gk, SEU to TE beat dona seve baw ee 
Loremte,, GE, BO SeeG,. Few i cb ehctemrescccswss | 5.25 
White River Levee Dist. of Arkansas 6s, 1925........ 5.75 





S. S. KRESGE CO.’S MELON. 

The recent sensational advance in the price of S. A. 
Kresge Co. shares is now explained by the announcement 
of an increase in the stock from $6,000,000 to $10,000,000, 
and the par of the new stock is to be $10, instead of $100, 
while old shareholders will be given the privilege to ex- 
change present shares on a basis of 18 new shares for one 
of the old. This is tantamount to a stock dividend of 80 
per cent. Shareholders will also have the right to sub- 
scribe at par for two new shares for each share of present 
stock. The new capital will be used to open 25 new stores, 








YOUR BONDS 


Is there any information you seek regarding bonds in which 
you are interested or contemplate purchasing? 


OUR ADVICE 


Is always freely available. You need but ask and you will 
be served without charge beyond a postage stamp to cover 


replies. 
COMMAND US 
THE FINANCIAL WORLD 





Current Investment Offerings 


Special Circular Describing 


Short Term Notes 
American Municipals 
Canadian Municipals 

Public Utility Bonds 
Railroad and Terminal Bonds 


Write for Circular No. 1514 
“Current Bond Offerings” 


Spencer Trask & Co. New “york 
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Selected 


Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 


Issue Rate Price to Yield 
City of Binghamton, New York ...... 42% 4.15% 
State of Oklahoma. ........... 4%% 4.20% 
City of Los Angeles, Cal., School Dist. . . 442% 4.50% 
State of Louisiana Port Com... ..... 5% 4.60% 
City of El Paso, Texas .........- 5% 4.70% 
Carter County, Tennessee. ........ 5%o 4.0% 
St. Francis Levee, Dist. of Missouri. . . . 6% 5.90% 
Circular 22 matled on request. i} 
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First Miisinene Bonds 
Yielding 5% to 6% 


Standard Issues of Railroad, Public Service 
and Manufacturing Properties. 
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Exempt from Federal Income Tax 


City of Omaha 


(Formerly South Omaha, Neb.) 


152% Bonds 


Due April 1st, 1935—Optional 1925 


Legal investment for Savings Banks in 
New England 


Acceptable as security for 
Postal Savings Deposits 


” a 1 
Price to yield 4,” 
Particulars of these and other issues of Munici- 


pal Bonds, yielding up to 6% on request for 
Circular F.W.-4 
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THE BIG MERCANTILE MARINE SPECULATION. 

No answer has yet been made to the letter sent on Nov. 
1 by the International Mercantile Marine preferred share- 
holders’ committee to Receiver P. S. A. Franklin, again 
protesting the plan formulated by the bondholders for 
reorganizing the affairs of the company, which has been 
in receivership since last April. In this letter it is re- 
asserted that no justification ever existed for default of 
interest payments on either class of bonds, and strong rep- 
resentations are made against what is called an attempt to 
“freeze out” the stockholders. 

While both committees deny that an agreement has 
been reached as to what is to be done, it is significant that 
talk about a receivership sale or an appeal to the courts to 
prevent it is subsiding, and some persons who are ordi- 
narily in the confidence of men serving on the two commit- 
tees predict that the warring interests will be in accord be- 
fore Dec. 1, that the new year will see the receiver dis- 
charged, and that about the only advantage accruing to the 
bondholders will be an increase to probably 6 per cent. 
in the interest rate. 

Until official announcement of any agreement is made 
by the two committees, the outcome will remain a mys- 
tery, yet Wall Street has a way of its own of fathoming 
mysteries. Has it done so with International Mercantile 
Marine, even should the stockholders’ committee win all 
points at issue? There is good ground for questioning 
the wisdom of the wild speculation seen in both the pre- 
ferred and common for a month past and there are signs 
of its subsidence after new high pricesfor both stocks had 
been reached this week. On Friday both common and 
preferred stocks broke heavily. 

It is true that earnings have shown a steady increase all 
this year. By June net was around $3,000,000 a month, 
and now has grown to over $5,000,000 a month. With 
November and December doing no better than October, 
and it is expected they will, as demand for cargo space is 
greater now than ever, net earnings indicated for the full 
year will be equivalent to around 75 per cent. on the pre- 
ferred stock outstanding, after allowing for all charges. 

These enormous earnings have resulted from what may 
be termed more than abnormal conditions in the trans- 
Atlantic freight service, which should continue until the 
war is over. Until that time almost any freight rate de- 
manded will be paid, and out of this windfall the company 
ought materially to strengthen its financial position. Glar- 
ingly over-capitalized at organization, until this year 
earnings have never been large enough to permit any of 
this excess to be written off, let alone to care for legitimate 
depreciation charges or pay dividends on preferred shares. 
The dividends are cumulative and now in arrears 78 per 
cent. Outstanding obligations, stock, bonds and interest, 
but not overdue dividends, total almost $176,000,000. Back 
dividends increase this by $40,346,514. 

Should the stockholders continue in control, it is un- 
likely that any part of the latter obligation will be liqui- 
dated until its present fleet is brought up to a high state of 
operating efficiency, additions made in the shape of more 
express steamers to compete with the fast vessels of other 
lines, and an adequate reserve established against the day 
when rates are normal and cargoes have to be sought. 
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Some Reasons Why 


The First Mortgage Bonds of a Certain 
Public Utility Company Are Attractive 


There is ample equity above the mortgage. 


It is the first and only mortgage of a pros- 
perous Public Utility Corporation. 


The earnings are steadily increasing. 


The properties of the Company are operated 
under our supervision. 

The district served is second in importance 
in this country in the manufacture of cotton 
and in all probability will enjoy further 
development. 


The services rendered are absolutely neces- 
sary to the communities. 

There is every opportunity for an increase 
in business, as conditions and rates are 
favorable. 

We believe in the present and future value 
of all of the securities issued by this cor- 
poration. 


Send for Circular No, L-156 containing complete informa! 


A. B. Leach & Co 


Investment Securities 
149 Broadway, New York 
105 So. La Salle Street, Chicago 


Boston Philadelphia Bal 
Buffalo L 
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BOND MARKET FEATURELESS BUT STRONG. 
Outside the bond market on the New York Stock Ex- 
hange, where activity in trading was marked, this has 
yeen a featureless week in the investment field. Dealers 
have large orders from large institutions which they have 
een unable to fill owing to the scarcity of available bonds 
in the market and further cablegrams sent to England 
American railroad bonds there have 
rrought out few tenders. Accumulated capital has turned 
to the semi-speculative convertible issues listed on the 


aking bids for 


Stock Exchange, and large transactions in such issues 
have been a feature of the trading. 
The public utility bond market is hardening. The Des 


Moines & Fort Dodge 5s, recently offered, have been ab- 
sorbed to the extent of $2,000,000 of the $5,000,000 offered 
and other issues of public utility bonds are pending. The 
market is not yet sufficiently broad to take large issues of 
new public utility bonds, but the output has been small 
The same 
The 
Financial World in its last several issues, continues to be 
of the municipal bond market. 
erous old issues have been advanced in some cases from 


ind the good grade issues are not abundant. 


remarkable scarcity of municipal bonds noted by 


feature Prices of num- 
4.65 per cent. to a 4.50 per cent. basis, and we have been 


nformed that at one open sale of bonds of a compara- 
tively small city this week there were no less than 26 
New York City bonds 


ave led in a big buying movement of municipals by lead- 


idders, all eager to get the bonds. 


ng institutions and wealthy individuals. 
\ll dealers are not of one mind on the future of the 
unicipal bond market, some feeling that prices are too 
high and will not hold, but there is no division of opinion 
is to the available supplies of municipals, which are scarce, 
ind so scarce as to actually embarrass dealers in their 
fforts to fill orders. 


GREAT WESTERN’S DIVIDEND SURPRISE. 

The directors of the Chicago Great Western must have 
een counting on the future a great deal when they de- 
lared a dividend of 1 per cent. on the preferred stock this 
veek. It was presumed the rate is for the last quarter, 
ut if so, the earnings do not confirm the confidence of the 
For the fiscal year ended June 30 the balance 
ifter charges was only $869,000, or around 2 per cent. 
For the first 2 months of the fiscal year net 
earnings lost nearly $63,000, so in order to justify a divi- 


directors. 
per annum. 


lend at this time, September and October earnings must 
be shown to have been phenomenal. This is practically 
impossible, and an explanation of the declaration of the 
dividend in the face of these facts is in order. The stock 
naturally, the event being a complete surprise, took a de- 
cided jump in the market. 


INTERBOROUGH CHEERED BY TAMMANY VOTE. 


The Interborough-Consolidated common and preferred 
stocks are always jubilant, marketwise, when Tammany 
vins a political victory, and as the Tiger cleaned up well 
in Manhattan in this week’s elections, speculators as usual 
placed a bullish construction on the result. Somehow it 
is calculated that the traction companies are more pros- 
Tammany rule than under the reform rule 


and these calculations seem to be based on the friendly 


perous under 


relations that exist between the powers that be in the 
traction field and the Murphy element. The professionals 
joined in the movement and helped it along. On every 
one of these moves the pool is believed to be able to dis- 
tribute a little more of the common stock among the pub- 
lic, and it looked this week as though the move had had 
even greater success than formerly. 















Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Chicago Real 
Estate and plants of well-known Indus- 


Steamships, 


trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 



























Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 











To Yield 6% 


We offer the First Mortgage 
Gold Bond of a Successful 


. a - & 
Public Utility Corporation 
furnishing light, power, etc., to six growing 
cities in Colorado, Wyoming and Nebraska. 

Total Bonded Debt $445,000 
Physical Valuation Estimated $900,000 


Excellent Sinking Fund Arrangement 
Low Capitalization. Able Management 


Comparative Earnings Show from 
August 31, 1914 to August 31, 1915: 


Increase in Gross about 35% 
Increase in Net about 33% 
Increase in Surplus about 40% 


Net Earnings About 
21, Times Interest Requirements 
Circular on Request “F. W." 


Liggett, Hichborn & Co., Ine. 
61 Broadway 60 Congress St. 
NEW YORK BOSTON 
Telephone Rector 1385 














Safe Investments 


To Net 6% 


First Mortgage Bonds directly secured by the best newly- 
improved, income-producing city real estate. 


Serial maturities two to fifteen years. 
Ample margins of assets and of earnings. 
Obligations of highly responsible borrowers. 


No investor has ever lost a dollar of princion! or interest on 
any securities purchased of us since this house was founded, 
33 years ago. 


Write for Circular No. 651-F. 


S.W.STRAUS & CO. 
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THE NEW ERIE RAILROAD SYSTEM. 
Business Doubled and Road Is Making Inroads on Its 
Big Competitors. 

By A Staff Contributor. 

One may be sure of an attentive audience when one 
writes nowadays of the Erie Railroad. The dreams of 
those who for years have thought, talked and advised Erie 

to investors are at last coming true. 

In the railroad world no rehabilitation has beeen more 
generally recognized than that of the Erie. Railroad oper- 
ators who formerly looked on the Erie as a system that 
lived from the overflow of the New York Central, Pennsyl- 
vania, Baltimore and Ohio and other large lines and was 
only decently prosperous when these roads had more 
than they could accommodate on their tracks and equip- 
ment, now admit that it is one of the stiffest of competi- 
tors for New York-Chicago business. This means that it 
gets and holds traffic because it gives service. 

In the period since 1905 there has been scarcely no 
change in the mileage of the system. It was 2,151 miles 
ten years ago and is 2,257 miles today. The Erie has 
never sought to reach out after new lines. Its only addi- 
tions have been in the way of divisions that were really 
cut-offs, giving a lower grade or what amounted to a 
double track where one track carried the business or else 
four tracks, as on the eastern end, to accommodate the 
traffic that came into the neck of the bottle near tidewater. 
Its field is now, as always, the Pennsylvania bituminous 
and, anthracite sections, enough mileage in New Jersey to 
allow transportation of coal and export commodities to the 
sea, and a connecting link in New York state between the 
coal regions and the trunk line that lies west from Buffalo 
to Chicago. 

The problem has been to intensify to advantage and 
not to gain more feeders or to tap additional competitive 
territory. In 1905 the Erie did a gross business of $43,000,- 
000. In 1913 its revenues amounted to $62,647,000. Last 
year they were about $61,000,000 ard for nine months of 
this calendar year, gross amounted to $47,486,000, an in- 
crease over 1914 of $2,628,000, so it is quite probable that 
to December 31 gross will be $65,000,000. 

The Erie, which with difficulty had been caring for a 
business of $50,000,000 per annum, now has the facilities 
for a movement of traffic amounting to $100,000,000. 

It is no longer a dependent on the overflow of its com- 
petitors but is taking business daily from the Pennsylvania, 
New York Central and Baltimore and Ohio. The strength 
of its position is that it can, above $65,000,000, gross, in- 
crease its net in greater ratio than gross for its operating 
expense account will be more favorable in proportion as 
volume grows. 

To obtain a plant capable of handling $100,000,000 gross 
per annum the Erie has expended for improvements over 
$100,000,000, of which about 15 per cent. represents uncapi- 
talized money. 

The policy of the Erie since it set out to build to a cer- 
tain proportion and a certain standard has been uncom- 
promising and it is for this reason that its present position, 
both physically and financially, is so strong. There have 
been strong demands at times for some distribution to 
shareholders but the experiences of 1908, when receivership 
was just avoided, and of even later times, when notes were 
falling due, firmly convinced President Underwood and his 
directors, working as a unit, that unless the Erie brought 
itself into form to handle a large volume of low rate traffic 
at a smaller cost than competitors not handicapped by an 
enormous capitalization, it might as well be reorganized. 
That it has avoided the courts and now presents itself as a 
candidate for dividend honors is the best evidence of the 
wisdom of this policy. 


This is the twenty-second article of a series of financial reviews of 
our leading railroads by one of the recognized authorities on railroad 
securities and operations, who has personally inspected the proper- 
ties about which he writes. The previous reviews in The Financial 
World were as follows: Rock Island, Missouri, Kansas & Teras, 
Seaboard Air Line Kansas City Southern, Baltimore & Ohio, St. Paul, 
Southern Pacific, Atchison, Norfolk & Western and Erie. The next 
article will show the change in physical proportions of the old and 
new Erie—The Editor. 
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Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
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A matter of record that— 


Are you receiving them ? 
Write Us 


MOODY MANUAL 





BEFORE—NOT AFTER 


OUR favorable letters have preceded the rise of many stocks and bonds. 
OUR unfavorable letters have fore-indicated respective declines. 


Telephone Rector 1980 33 BROADWAY, N. Y. 
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U. S. STEEL DIVIDEND AVERAGES. 

Steel common stock was held within bounds this week 
hile there was a great outpouring of stories from the 
trade organs about the tremendous steel boom now on. 
This is becoming a rather commonplace story with specu- 
tors who are eager to hear some other news of a favor- 
ible sort. The public has been somewhat more suspicious 
f Steel at these high prices since they were disappointed 
the quarterly report which did not come up to expec- 
tions. Some observers have been figuring the average 
eturn on Steel common since its organization and they 
nd the dividend since and including 1901-15, has aver- 
ged 2.466 per cent. per annum. Hence, the buyer of stock 
round 87, or this week’s prices, if the Steel Corporation 
akes the same average earnings in the next 15 years as in 

the last 15, could count on no better than 2.82 per cent. 
\ccording to this reasoning, the shares at present levels 
ire neither a good investment nor speculation. It must be 
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remembered, too, that the Corporation’s biggest gains were 





made when the tariff favored the corporation. 
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PACIFIC MAIL LIQUIDATION. 


There remains for the shares of the Pacific Mail Co., American Graphophone Co. 


ifter the proceeds from the sale of its principal vessels 
iave been distributed (amounting to $30 a share), a sum 
that may still be realized from a few smaller and inferior 
ships the company still owns. That may come to a few 25 
lollars more per share; after that the company will be 
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Broad St. New York 


Tel. 6790-1-2-3-4 Broad 








ut a memory and only recall how rash legislation can 
destroy American business enterprises, as has our foolish 
Seamen’s law. This dubious prospect has shorn the stock 
of any further speculative value. The directors ordered a 
listribution of $25 per share this week. 





U. S. REALTY SEES BETTER TIMES. 

The improvement in real estate conditions reported in 
umerous directions in real estate circles in New York 
City has extended to the U. S. Realty & Improvement Co., 
whose shares have made a sorry showing on the Stock 
xchange for months. The company reports a substantial 
increase in business in all lines, especially in increase in 
new building construction. The company shows an in- 
crease in its rentals, particularly in the Wall Street district. 
October earnings of thg company showed large gains over 
those for October last year, and November started briskly 
in all lines. It is stated on good authority that consider- 
ably more than 5 per cent. will be earned this fiscal year. 





WESTERN UNION’S EARNINGS LARGE. improved properties and extensive land hold- 
Western Union shares touched 90 this week with seem- — eth Giisiadiiike aul inane 
ing ease, thus confounding many skeptics who had de- ] os ates ellen of the 
clared that the increased dividend had been fully dis- il ‘ 
counted. They had not counted on the continued gains in | American Real (state (ompany 
earnings which may mean another dividend advance by ‘| Capital and Surplus, $3,560,855.41 
— spring. This week’s high price was the highest in | 527 Fifth Avenue 
years. For the 9 months ended Sept. 30 Western Union 
earned close to 9 per cent. on the stock. ee mao 
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American Real Estate 
Company 


Founded 1888 
Oldest real estate operating corporation 
in New York. 
Developer of the 
ARECO DISTRICT 
The Bronx, New York City 
PARK HILL 
(Residential suburb) Yonkers 


Owner of Harriman National Bank Building, 
Merchants Exchange, Arena, Hendrik Hudson 
Apartment Buildings, Chester Hall, Areco 
Court, and other high-grade New York City 
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SO. PACIFIC BREAKING TRAFFIC RECORDS. 

The only surprising thing about the recent upward 
movement in Southern Pacific is that it was so slow in 
coming. Too many chasing the war stocks’ rainbow, prob- 
ably. At any rate, Southern Pacific’s advance has been 
moderate considering the big gains it has been reporting 
since the first of the fiscal year. September showed gains 
of more than $800,000 net, and as for October, we can say 
with confidence that is based on advance figures not yet 
made public, that October’s gross will be greater than 
September’s, and in all probability the net will equal if 
not exceed the gain shown in September. The company 
has chartered four additional steamships to move its 
water freight to its southern port terminals, and the rush 
of eastbound freight is so heavy the embargo on ship- 
ments has not been lifted by the road. In others words, 
the Southern Pacific has more business than its tremend- 
ous system can handle, and this condition seems likely to 


last for some time. 


LACKAWANNA BONDHOLDERS TO MEET SOON. 

An important meeting of bondholders of the Lacka- 
wanna Coal & Lumber Co. is to be held next Tuesday 
when the future of this over-exploited and over-watered en- 
terprise is to be passed upon. The company is very much 
in need of cash. To tide it over its financial difficulties a 
proposition was made to the bondholders to subscribe to 
treasury bonds to the extent of 6 per cent. of their hold- 
ings. The plan failed, for there were very few bondhold- 
ers who were willing to risk any more capital in view of 
the promoters’ long record of unbroken promises. If it 
can be jammed through, the plan now is to induce the 
bondholders, in lieu of their short-term notes and coupons 
for 1915 and 1916, to take 7 per cent. preferred stock of 
the company. There is no advantage in such an exchange, 
for the simple reason that this security has no value since 
the company cannot pay interest on its bonds. Even 
were this plan feasible there arises afterwards the more 
vital question: Where is additional capital to come from? 
The bondholders and stockholders will not part with any 
more cash while a new crop of foolish investors is unob- 
tainable for they will know that the enterprise is an in- 
glorious failure and will remain such as long as McConnell 
or Foster are connected with it. 

In New York an effort is being made by friends of 
Foster to put through his Domestic Science enterprise by 
securing private subscriptions to the stock. This was the 
last scheme Foster proposed as a means for raising addi- 
tional cash for the International Text Book Co., just be- 
fore his house of cards tumbled into ruins. It is not meet- 
This latest venture is in no way 
connected with the International Text Book Co. now. 


DENVER & RIO GRANDE IN GOULD’S GRIP. 

The ousting of so good an executive as E. F. Bush as 
head of the Denver & Rio Grande, and the return of 
George J. Gould to full power in the system can scarcely 
be considered helpful or encouraging to the shareholders 
or the market for their securities. Gould has elected to 
place Mudge, the old Rock Island head, in control, and 
it is not unlikely that the Mudge regime will seek to 
divert traffic from the Missouri Pacific, as the new execu- 
tive committee of the Denver system is pro-Gould and 
hostile to the bankers who are reorganizing the Missouri 
Pacific. The shares reacted on the new developments, as 
speculators are proverbially bearish on anything Gould 


has to do with. 


ST. PAUL WAVERS. 

St. Paul shares struggled heroically to get to par this 
week but could not make it and the speculative interest is 
narrowing. It seems unlikely that St. Paul, a 4 per cent., 
stock, can hold this week’s levels when such good 5 per 
cent. and 6 per cent. stocks as Baltimore & Ohio and 
and Atchison are to be had at more 


Southern Pacific 


attractive prices. 








PROBLEM 


How can my idle funds, which, however, 
I don’t want to tie up, be made to earn me 
a fair rate of interest—say 6%? 


ANSWER 


By putting them—as hundreds of banks 
all over the country are putting their idle 
funds—into Commercial Security Bonds. 





Circular FW-6 gives full information. 
Call or write for it today. 


COMMERCIAL SECURITY 
COMPANY 


(Est. 1908. Resources $7,000,000.) 
KNABE BUILDING, 5TH AVE. & 39TH STREET. 
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We Recommend for Investment 


Standard Screw Co. 


7% Cumulative Preferred Stock 


Callable at 110 After April 1, 1917. 

$2,600,000 Preferred outstanding, in two classes “A” and 
“B,” having equal preference over Common. 

Followed by $2,500,000 Common now quoted at 320. 
_ Company has very large orders on hand for products, in 
its ordinary line, for which very little new equipment has been 
required. 
We offer a limited amount of Pfd. ‘‘B’’ stock at 109 yielding 

6.42%. If stock is called April 1, 1917, 
net yield will be over 7%. 
Special Circular S1 on request. 


J. A. CLARK & CO. 


1 Liberty Street Tel. John 755. New York 

















-KRESGE 
WOOLWORTH 
McCRORY 


7% Preferred Stocks (Cumulative) | 
(5 and 10c. Chain Stores) 
_The business of these stores is of such propor- | 
tions that they buy at lowest wholesale prices and 
sell at minimum prices to the ultimate consumer. 


(All Sales Cash) | 


We specialize in the PREFERRED STOCKS of 


these three concerns because of their 


SAFETY — YIELD 
INCOME — MARKETABILITY 


and 
STABILITY OF EARNINGS 


These issues are deservedly popular with 
conservative investors. 

Against every $100 of Prefefred Stock issued, 
these companies have from $180 to $250 of net 
tangible assets, with earnings on the Preferred 
Shares ranging from 28% to 75%. 

At present prices these safe investment stocks 


Yield 534% to 744% 
Descriptive circular and current sales figures on 
application. 


MERRILL, LYNCH & COMPANY 


(Successors to Charles E. Merrill & Co.) 


Seven Wall Street Penobscot Building 


NEW YORK DETROIT 
Telephone, Rector 9377 
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REAWAKENING OF TENN. RY. LIGHT & POWER. 

If the operating and engineering genius which first con- 
ceived the Tennessee Railway Light & Power Co. project 
could carry it all through a period of depression which suc- 
ceeded the outbreak of the war in Europe and lasted 
until recently, then there is less of a job on hand, now that 
the South has shown such remarkable recuperative power 
and business is displaying a quickening and broadening 
activity that promises to be maintained for a long time to 
come, 

The common and preferred stocks, in anticipation of 
better times in the company’s territory, braced up a little 
a few weeks ago and then settled back into their former 
inactivity. This was quite discouraging to many share- 
holders who had their hopes raised high, but their disap- 
pointment should be brief as the market for the shares 
has once again braced up and the common was bid for this 
week at prices almost double the low levels of the de- 
The preferred is also up half a dozen 
The 


pressed period. 
points and little stock appears to be in the market. 
common sold at 11 this week. 

AMERICAN BANK NOTE CO. EARNINGS UP. 

The stock of the American Bank Note Company has ad- 
vanced to the highest price of the year and by so doing, 
market observers say, has reflected the biggest earnings 
in the history of the company. The dividend was 
suspended last year, but has recently been resumed. Earn- 
ings are said to be running fully 15 per cent., applicable 
to dividends on the stock, and this percentage is better 
by 2.50 per cent. than the best previous high percentage, 


NILES-BEMENT-POND MAKES GOOD. 

The Niles-Bement-Pond Co. is one of the so-called war 
issues that has justified the smart rise the shares have had. 
The company this week resumed the 6 per cent. dividend 
on its common stock, after more than two years’ sus- 
pension. The dividend was passed in the spring of 1913 
on account of losses due to the disastrous floods of that 
period, when severe damage was done to the plants of the 
in Ohio. The war came at an opportune time 
to flood the company with orders for machinery tools 
and tools for making shells, and for several months the 
company has been pushed to capacity to keep abreast of 
The shares are now almost double what they 


company 


orders. 
were a year ago. 


CITIES SERVICE SHARES UP AGAIN. 
Steady buying of the Cities Service Co. preferred and 
common stocks sent the preferred up to a new high for 
the year, around 70, with the common not far behind. 
Nothing official is available as to the widely circulated 
reports about the near approach of a restoration of the 
dividend on the preferred stock and some arrangement 
for the payment of the accumulated dividend amounting, 
up to Nov. 1, to 7% per cent. It is understood that the 
directors have come to no decision whatever in the mat- 
ter and that financial conditions are being carefully 
studied with the view to the adoption of the best plan 
conformable with such conditions. The board has been 

very greatly impressed with the gains in earnings. 


TOLEDO FRANCHISE DEFEATED. 

The franchise for the operation of the street car lines in 
Toledo, Ohio., which was put up to the voters on Tuesday 
The company has no plans as yet for 
meeting the situation. The common stock sold off in the 
New York market several points when the news of the 


defeat became known. 


last, was beaten. 
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Petroleum and its products have become essential factors in 
modern warfare. Automobiles, aeroplanes and motorcycles have 
largely supplanted cavalry, while motor trucks are the vehicles 
of transportation. There has been an increasing demand for 
lubricating oils. Of the securities of American companies we 
recommend 


Central Petroleum Preferred 


which is of a producing company, the entire output being taken 
by the Texas (Oil) Co., which guarantees a 5% dividend. At 
present the market for oil is 80c. per barrel with prospects of 
$1.00 per barrel. The par value of the stock is $100. Subject 
to sale, we offer a limited amount. 


Price to yield 12 per cent. 


Special Circular F-189 on request 
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| Municipal Bonds 
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City of New Orleans 5% Bonds 
at a Price to Yield 
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W. R. BRITTON & CO. 


80 BROADWAY NEW YORK CITY 


STANDARD 


FURTHER INCREASES IN FOR INFORMATION 
CRUDE OIL AND GASOLENE AFFECTING THE AFFAIRS 
PRICES MEAN LARGER OF THESE COMPANIES 
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STANDARD OIL COMPANIES WEEKLY SUMMARY 


CARL H.PFORZHEIMER&CO. 


Phones 43860-1-2-3-4 Broad. 25 Broad St., N.Y. 


DULUTH EDISON COM. & PFD. 
AMERICAN CITIES 
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Hotchkin & Co 34 Pine St. N. Y. 53 State St., Boston 
Republic Ry. & Lt. Com. 


Phone 416! John. Private Phone to Boston 
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27 Pine Street, New York 
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IDVALE STEEL 
Mircastite MARINE 
OVES IN OTHER STOCKS 
and why railroad stocks are a purchase. Our Letter Explains. 
Odd lots in unlisted stocks at market. 
WM. S. DUGAN & CO. 
44 BROAD STREET 
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Kennecott Hendee 

Midvale Central Petroleum 

St. Joe Lead Yale & Towne 

Chevrolet R. J. Reynolds | 
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Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s d*sire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 


os 





Paper profits make paper millionaires. 





_ The dearest thing in life is experience, for no one buys 
it cheaply. 





The esteemed old Pennsy knows also how to speed up 
its earnings. 





Erie’s rapid advance shows that it is not so slow as its 
commuters contend it is. 





Figures cannot lie, but liars can figure. This they are 
doing when computing profits from war orders. 





While the Wall Street Bull has had his feast the Bears 
have had their famine. But it will not be always thus. 





With branches in various capitals, the “City” in the name 
of the National City Bank assumes a hydraheaded shape. 


In good times a good convertible bond leads the way 
for conservatism to convert itself into a speculative profit. 


What will happen after the war is a bridge no one is now 
thinking of, preferring to wait to cross it when they reach 
it. 


Now that the election is over we shall be spared for a 
year the annoyance of reading what grand men the candi- 
dates are. 





Now that the financial buzzards are crowding back to 
the financial centers it behooves the investor to exercise 
increased vigilance. 


Municipal bonds are as scarce as hen’s teeth. This goes 
to show that investors have not lost sight of the merits in 
sound investments. 





The course of destiny for some of our leading banks is 
not Westward but Eastward. The Orient calls them far 
more than the Occident. 





A chemical company in Pennsylvania has named its new 
town “Chemical Town.” It should have no trouble to 
make it also a real spotless town. 


Comptroller Williams charges the banks with practicing 
usury. If it is true, they are getting a pound of fat in 
place of Shylock’s pound of flesh. 





By employing a few more railroad experts it finally may 
be determined how much money the Rock Island really 
is in need of to put itself in shape. 


The stock market has been described as representing a 
state of mental intoxication with the big head, and the 
awful “day after” feeling still to come. 





Of our surplus products we are giving so much now to 
Europe that it has become impossible to find any similar 
period with which to make comparisons. 


Big or little, this is the promoters’ harvest. Whatever 
some of them touch, turns to gold. But for those they 
touch they give sometimes brass in return. 





When war stocks are kicked around like a football, there 
will come when least expected a touchdown, or perhaps 
a touch on the paper profits of many persons. 





The list the Government has printed of those it helped 
to get back from Europe but who have failed to pay back 
the money advanced, is an index to ingratitude. 





New Haven stockholders have voted not to bring suit to 
compel the old directors to make good their mistakes. 
Evidently such action was considered a forlorn hope. 





The New York World prints a story telling how Eng- 
lish merchants are prospering because German commerce 
has been cut to pieces. Here is one reason for the war— 
trade rivalry. 


The demand for copper is expected to be even greater 
after the war than now. Another proof that peace hath 
her victories no less renowned than war, and to some no 
less profitable. 





For the Guggenheim Exploration Co., the market has 
proven a better source of profit than the income from its 
shares in various mining companies. Very sensibly, it is 
going to cash them in. 
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BOOM IN WAR STOCKS GETS WORST BLOW YET 
Direct Falsehood ‘Charged by Head of Crucible Steel Co. 
in the Marketing of Stock—The Public Awakening. 

The annual report of the Crucible Steel Co., as of Aug. 
1 last, does not mince words about the exaggerations in- 
dulged in by Wall Street speculators who in a few months 
ut the common stock from 20 to 109 on what Chairman 
Du Puy now calls “many false reports” of the volume of 
war orders received since the beginning of the war. 

The speculators had the war orders in excess of $150,- 
000,000, but Mr. Du Puy declares they do not exceed $17,- 
100,000, and the company is spending $3,000,000 to en- 
large its plants to take care of the business. This drop 
from the clouds to plain fact broke the stock eight points 
or more at one session, and it is now 35 or more points 
elow the high figures. It is plain from Mr. Du Puy’s 
statement that there are no dividends in sight for the com- 
non stock in a long time. We would like nothing bet- 
ter than to be able to reveal the authors of this chain of 
falsehoods who, however, always manage to remain well 
iidden. We might say also that if the Stock Exchange 
s to do its full duty toward the public, its board of cen- 
sors should hunt down and expose the men who have 

ade the Stock Exchange the stage for their notorious 
yperations. The big rise in the stock made vast profits 
for someone and the loss of 35 points or more in the 
shares since the boom was punctured, has resulted in 
equally big losses for many persons. 

This stock has been the more notorious of any listed 
with the possible exception of Studebaker, for 
e vast “tipping system” that accompanied the rise. The 
ps made good for all except the last three or four, which 
ilure was fatal to the followers. When the foolish out- 
iders saw their last purchases fading in value, instead of 
dvancing, they were advised to “buy more to average up.” 
This they did, with the result that they got in the mire 
eeper than ever. 

The chairman of the N. Y. Air Brake Co., 
so, exposed similar methods with regard to the war or- 

rs received by his company, and the stock has been go- 

g down ever since and was this week very reactionary. 
n the Can stocks, since it was widely stated that $83,- 
10,000 war orders had been received, it is now declared 
hat the company has not yet received more than a por- 
ion of the machinery needed to turn out the goods for 
e moderate war orders received. Even in the case of 
Vestinghouse, which is one of the companies that has 
ctually received a tremendous volume of war business, 
xaggerations have been indulged and one order has fre- 
juently done duty two or three times, each time it being 

resented as brand new business. 

While Wall Street speculators of the questionable variety 
re to blame for the situation as we have revealed it, the 
sutside public, too eager and receptive for their own good, 
as been altogether foolish and gullible. They greedily 
iccepted these yarns as gospel truth and believed that the 
oyal road to quick wealth was at last opened to them, 
despite warnings from conservative sources and from some 
honest newspapers and periodicals. We regret to say, 
however, that a portion of the influential daily and finan- 
cial press has been prompt to cooperate with the war 
tock boomers and have widely disseminated wildly ex- 
iggerated rumors as pure fact and thus helped to fan 
the flame of speculation. 


curity, 


a few weeks 





MINNEAPOLIS & ST. LOUIS’ MATURING NOTES. 
Minneapolis & St. Louis has $2,500,000 2 year 6 per cent. 
otes coming due Feb. 1 next and some railroad critics 
re wondering if these notes are going to be met without 
ome difficulty or whether the road will have to pay a still 
igher rate than was paid last time for their renewal. The 
road has not done well in monthly earnings since the close 
f the fiscal year on June 30 and a traveler of keen ob- 
ervation who has gone over the system recently informs 
s that he found it a little seedy looking in spots. Just 
vhy, therefore, there should be any reason why the stocks 
hould be bought now is not clear, though advice to buy 
has been very freely on tap for several weeks. 
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American and PROVE this statement. 


Extend your customer’s list by securing 


some of these new investors. 
NOW! 
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The Answer 


To The Question 
When War Orders Stop---? 


Send for our booklet containing a compre- 
hensive treatise on this subject. Ask for 
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American Public 
Utilities Co. 


OWNS AND OPERATES FIFTEEN GOOD 
PROPERTIES IN GROWING 
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PREFERRED STOCK YIELDS 8% % 
H. F. McCONNELL & CO. 
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The Company has paid regular 6% 
dividends on this Preferred Stock since 
its incorporation in 1910, The appraised 
value of the Company’s property is in 
excess of all Bonds, Notes and Preferred 


Stock. 


Further particulars on request. 
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EXTENDING RURAL CREDIT. 


By C. M. Harger. 

\ dispatch this week from Washington says that loans 
on personal property in addition to that for loans on real 
estate may be included in the rural credit programme of 
congressional leaders for consideration during the coming 
session. The federal commission on rural credits in its 
report a year ago was opposed to extending thus the rural 
credit legislation, but it seems now that there is a tend- 
ency to take in a wide program. That there will be a de- 
termined effort to enact some sort of legislation along this 
line is now indicated, and it will depend largely on the in- 
fluence of men of ability and understanding what sort we 
shall have. If left to the politicians we seem likely to 
have an immense amount of red tape, government loans 
and nobody knows what else. Eighty-six bills touching 
rural credit were introduced into the last session and 
every rural congressman has some idea that will be 
brought before the coming session. It will be a mistake 
if there is not well considered legislation and the effect 
of laws that do not really help the financial situation will 
be far-reaching. There is a large constituency that feels 
uncertain as to the actual need of rural credit laws; an- 
other faction is radical in its views; the truth lies some- 
where in between. 

The states west of the Mississippi river have taken more 
interest in the subject than elsewhere. A meeting has 
been called for Denver to discuss the matter. Papers are 
giving much space to it. The idea is so insistent that 
some plan will be worked out sooner or later. Just now 
the western banks are full of money. Not more than 25 
per cent. of this year’s wheat crop is yet marketed and the 
corn crop is to come during the winter. Prices for all 
farm products have been high and the man who wants 
money on real estate security can get it without difficulty 
at low rates. Not more than six per cent, is paid on 
loans east of the sixth principal meridian. Terms are 
favorable. The farmer is a preferred debtor. Actually he 
is not in need of much assistance so far as being able to 
get money is concerned. What he does need is longer 
time for his loans. The loan of five years has not proved 
itself. The conditions and the profits on the farm, taking 
the average years, does not allow of meeting the principal 
without renewal. Loans of ten or fifteen years would 
appeal to many borrowers and the investor would better 
make such loans and have his money safely invested than 
to make short loans and have a constant renewal. The 
investor does not gain by renewals—the agent does, for he 
gets a new commission every time and consequently he 
does not favor the long-time note. But it will be wiser 
for the managers of the farm loan business to meet the 
needs sanely and fairly than to have legislation adopted 
that will perhaps take much of the business out of their 
hands. 

It is not altogether certain that business will actually be 
lost. Students of the loan field are in many instances 
convinced that the negotiation of the debentures based on 
loans through a rural credit plan will be more satisfactory 
to the investor because of the negotiability than the mort- 
gage of today, and that the broker will find his profits 
fully as large because he will be relieved of much over- 
head expense that is now necessary in appraisals, certifi- 
cation of papers, etc. If we have a system of rural cred- 
its that will allow the farmer-borrowers to organize their 
own associations and does not involve too much govern- 
ment red tape, it may in the end be to the benefit of both 
the investor and the borrower. In any event there is a 
real movement in progress in that direction, and now is 
the time for the level-headed financiers to make a study 
of conditions and try to secure sensible legislation. 








Increase Your 
Income 


Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 


You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that these 
| mortgages are such great favorites with the 

leading insurance companies. 

Our standing in the state and our references will com- 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 
OKLAHOMA CITY, U. S. A. 


The Greatest Factory On Earth 


produced ten billion dollars of new wealth this year The products of 
the American Farm have made us the richest nation in the world. 


A Mortgage 
on yood farm land was the first sound security. A better security 
has never been developed. It is a favorite with Life Insurance Com- 
panies, who annually buy one hundred million dollars’ worth of farm 


pei We Sell 6% 


farm mortgages in amounts from $200 up to any denomination. We 
select only the best farms for security. We guarantee our valuations 


to be correct. 
Our Organization 
has labored 30 years in perfecting this one line of endeavor. Every 
farm loan negotiated by us has made good, 
Write for list B 2, also booklet “American Farm Loans,” which con: 
tains some interesting letters from old clients. 


George M. Forman & Company 






















7 South La Salle Street Established 1885 CHICAGO 
Kansas Farm Loans 
to-day constitute the best non-fluctuating security on earth. The 


farmers aré uniformly prosperous and the borrower’s determination 
to protect his home adds an element of strength not found in the 
impersonal obligations of great corporations. Our President, Mr. 
C. L. Davidson, has loaned in this field successfully since 1884. We 
own the only complete set of abstracts in this county, and also issue 
guaranty of titles if desired. 

Loans from $1,000 upwards. The dependable character as reliable 
income producers will commend them to savings banks, holders of 
trust funds and careful private investors with whom correspondence 
is invited. 


The Guarantee Title and Trust Co. 


Wichita, Kansas 


$2 40 000.00 











These are not debenture bonds but di- 
rect first liens against highly improved 
$ and well developed farms in the 
ILLINOIS ceitt IOWA 
5 BELT 
$ 0 0 it dependable security without a peer. 
f special interest to holders of trust 
100 femae savings banks and careful private 
investors. 
Send for descriptive circulars. 
The Peoples Trust and Savings Bank 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
. 
6 % Hutchinson, Kansas 5 % 
is the most thriving city in Kansas to-day and 
the clearing house for the richest agricultural sec- 
. tion. Our Mortgage Loans offer investors values 
C and safety unexcelled anywhere. Get acquainted F 
with us and our facilities to handle your surplus arm 
funds profitably. Loans from $500 upwards. High- 
est bank references. Write today. 
Loans THE McNAGHTEN INVESTMENT CO. Loans 
First National Bank Bldg., Hutchinson, Kans. 
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The borrower is interested and the investor is looking 
ihead to see what is to be the result of the agitation. 


Investors, however, will have plenty of mortgages for 
What they should do is 
to take advantage of the sound securities and the good in- 
The upheaval 


some years yet, issued as now. 


terest rates that now exist while they may. 
in stocks is attractive no doubt but when the end comes 
it will be found that the old six per cent. mortgage is 
safest after all. 

MUNICIPAL BONDS TO BECOME ACTIVE. 

On Nov. 2 hundreds of municipalities throughout the 
United States asked their citizens and taxpayers to vote 
In many 
instances the purposes to which the proceeds are to be 
applied carried with it the creation of a sinking fund, 
creatable through the setting aside of a certain sum each 
When this provision is set forth intelligently to 
the voter, the bonds usually carry. It is important to the 
voter to understand technical terms, and for this reason 
the matter of bonds is left entirely in the hands of the 
public without much explanation. 

Within the next few months the market will be flooded 


on the question of issuing municipal securities. 


year. 


with desirable issues. Up to the past few weeks there has 
been a decided demand for municipals, but the output 
limited. Bond believe that the situation is 
learing, and that the better class of municipals will soon 
be offered by cities of the first class. 

The South has been very active with bond offerings 
during the past few months; the East has been slow, this 
being traceable to the fact that 4 per cent. loans found 
The prevailing rate was 4% per cent. Al- 
bany is asking for bids on a 4% per cent. basis, and the 
the 
of- 
for 


was dealers 


few bidders. 


experiment is being watched with great interest by 
bond-dealing fraternity. Nassau County, N,. Y., is 
fering $600,000 5s, and there will be keen competition 
their ownership. 

Bond dealers are scanning the market for available is- 
sues; but they are exercising every care towards the 
technical The certification as to 
genuineness of signature, etc., is not sufficient to bring 
about a premium on bond issues. Buyers now demand a 
complete transcript of proceedings and at times a close 
scrutiny is made of the physical condition of the city. 

Bond dealing firms are also watching the issuance of 
waterworks securities, analyzing population 
The bond dealer of today is not what he was 
several ago. Today he stands foremost in the 
limelight of security activity, because upon his shoulders 
rest the destiny and growth of communities. Without 
the aid of the bond dealer, through whom the banks place 


correctness of loans. 


probable 
growth. 
decades 


their surplus funds, counties and cities and tributory ter- 
ritories would be at a complete standstill without the life 
of progressiveness being present. 


EMPIRE UNITED RAILWAY’S TROUBLES. 

The announcement of the appointment of a receiver for 
the Empire United Railways, which was made this week, 
The 
holding company controlling the Rochester, Syracuse & 
Eastern, the Syracuse, Lake Shore & Northern and the 
& Northern 
operating in the central portion of the state. 

Only a few months ago, at the request of a subscriber 
of The Financial World, a letter was addressed to the 
secretary of the company inquiring whether the inter- 


comes in the nature of a surprise. company is a 


Auburn roads, all interurban electric lines 


est was being earned on the first mortgage bonds of the 
Rochester, Syracuse & Eastern, and his reply was that 
being then evidently something 
radically different must have developed to have made the 
receivership necessary. 

While it has been known that for the last three years 
the margin of earnings above fixed charges was small, it 
was felt all along that the men behind the property, all 
of whom are known to represent the leading financial 


it was earned. Since 


interests of Syracuse and Rochester, would succeed in 
carrying along the property until it had turned the cor- 
Of this company’s securities in which the public 


ner. 
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In times of financial 
disturbances 
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The Purchase of “ur Oklahoma Farm Mortgages accomplishes | 
the two-fold object of obtaining, (1) an investment that is 
fundamentally sound and which yields a better interest rate than 
any other high grade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 
The Security in well placed farm loans is always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgage 
banker whose diligent care of the investment produces prompt | 
interest remittances and like settlement of maturities. 
Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 
Right now we are supervising over three million dollars of farm 
mortZage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 


Write for our booklet and monthly list of investments 


The Hicks Loan and Investment Company 


Oklahoma City, Oklahoma 
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Norton County, Kansas 
6% ere offers exceptional opportunity to farm 


Semi- I have loaned in this territory successfully 
Annual for 15 years. All loans made direct to in- 


vestor. are diversified with lib- 


Interest eral today commanding record 








an investors, 


Our crops 


stock raising, 


P id prices. Loans never exceed 25% to 40% of cash 
al value. Obtainable from $500 up. 


Investors looking for safe and profitable 
employment of surplus funds are invited to 


Highest references. 


Norton, Kansas 


The Day 


+ 
It 18 Due correspond with me. 


G. G. GUTHRIE 
THE FARM MORTGAGE 


hacked by a thrifty farmer in a dependable agricultural section forms 
the Rock of Gibraltar in times of financial depression and uncertainty. 





Owing to low land values and the assurance of certain and diversified 
crops Southern Idaho to-day offers the highest securities of this kind 
obtainable anywhere. 


This company confines its loans to a territory where the individual 
members know values and moral hazards thoroughly and does not 
accept any loan to exceed 40% of a conservative valuation. The mem- 
bers of this firm are experienced bankers and inspect every loan 
personally. 

We offer our services to some financial institution or holder of trust 
funds who place safety above everything else. Highest bank references. 

ddress 


FRANK HOUSMAN & COMPANY 


First National Bank Building SOLDIER, IDAHO 


| The Better Way 


o> is to profit in the crop sharing rather 
o than suffer by the crop shearing— 
the one the Phenix Farm Mortgage— 
the other the industrial risk. 


Carefully selected First Mortgages on im- 
proved Oklahoma farms are the most attrac- 
tive securities for investment—every year the 

O security grows more valuable and their mar- 
ket unaffected by panics, strikes or economic 
NET changes—a condition not applicable to any 











other class of investment. 
Our experience in selecting high grade securities and selling them 
to satisfied customers, stands behind our every transaction and is 


proof that we can satisfy you. 


The service we render the investor is that of making all collections 
of principal and interest and remitting it, without charge, seeing that 
the taxes are paid and keeping the insurance in force. 

If you are seeking investments yielding maximum returns, consis- 

} ” 


tent with safety, send for our booklet, “The Better Way. 


PHENIX MORTGAGE COMPANY 


OKLAHOMA CITY, OKLAHOMA 
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have the largest portion, the first mortgage bonds of the 
Rochester, Syracuse & Eastern stand out as the most im- 
portant. There is $5,000,000 of these bonds issued and 
outstanding. 

An early adjustment of the company’s difficulties is 
anticipated, according to a letter the secretary of the 
Empire United Railways has written to the bondholders 
explaining why the coupons due November 1 were not 
paid. In that letter it is stated that the company was 
behind about $30,000 on interest for which poor business 
is responsible, and that an adjustment of interest and 
bonds would be immediately considered. It was expected 
that within the next fifteen and twenty days there would 
be presented to the bondholders a plan covering the situa- 
tion. 

The properties of the company are valuable and of 
strategical importance, and, with a little nursing until busi- 
ness in the section returns to normal proportions, it 
should work out to the entire satisfaction of the bond- 
holders. 





CAN’T GET RID OF THE INCUBUS FREEMAN. 

McIntyre Porcupine stockholders are exercised over the 
attempts of Freeman, their former president, to saddle 
their corporation with properties which they prefer to re- 
main free from; they contend that it is much more to 
the advantage of the future of their company, for it to 
first make a good income out of what property is already 
owned. 

In that position they are sensible. Freeman is a pro- 
moter who believes success is measured by the extent of 
fooling the people, and not by legitimate financial opera- 
tions. 

Freeman’s present attempt to saddle added debt upon 
the McIntyre Company is meeting with the stoutest re- 
sistance from Robert Stein, the former secretary and 
treasurer of the company. Stein has circularized the 
shareholders, urging them to oppose an effort to author- 
ize the purchase of any new property, either with stock, or 
cash, of which latter there is little, especially properties 
in which Albert Freeman has any proprietary interest. 
It is the duty of McIntyre stockholders to themselves, 
to employ every means to rid themselves of Freeman, 
who is and always will remain an incubus, sucking out of 
their proposition all he can get, that is worth getting. 





M. K. & T’S FUTURE. 

There was quite a little speculative buying of the com- 
mon and preferred stocks of the Katy system this week, 
but on what was not clear. There is no doubt now 
that substantial assessments will be levied on the com- 
mon and preferred shares, and it is believed that it will be 
made purposely high in order that the shareholders may 
decline generally to pay it and thus the reorganizers will 
then be better able to say to the noteholders and the 
bondholders that they will have to assume some of the 
burden. The receiver has defaulted on the interest due 
on Nov. 1, and deposit of the notes is being called for by 
a protective committee, which will seek to foreclose on the 
collateral, the consolidated mortgage bonds, as soon as 
sufficient notes are received. At least this is the an- 
nounced purpose. It would seem as though a long-drawn- 
out receivership is ahead, and those shareholders who do 
not wish to wait and pay an assessment, may seek to take 
advantage of this week’s rise and get what they can for 
their holdings. 





BROOKLYN RAPID TRANSIT MORE ACTIVE. 

After a wait long enough to try one’s patience severely, 
Brooklyn Rapid Transit threw off its lethargy this week 
and advanced to a price more in line with stocks paying a 
like rate of dividend. There is no reason at present to 
believe the property cannot pay 6 per cent., in whieh case 
at even around $91 the stock yields in the neighborhood of 
nearly 7 per cent. Good business is returning, which 
should contribute a fair increase to the company’s earn- 
ings. 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly ee 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 








Will appreciate the exceptional Safeguards of our 

The Farm Loans—in addition to these we offer whenever 

preferred, Our Guarantee for the collection of inter- 

est and principal, thus making investments with us 

Careful absolutely dependable, with your interest paid the 
day it is due. Worth investigating. 

Personal examination of every loan. From $500 

upward. Ten years’ successful experience. Just the 

Investor security for the ultra-conservative investor. Write 

for our booklet. 


Ano sow] UNION MORTGAGE LOAN COMPANY 


Farm Mortg: Capital $100,000.00 
Bonds ap EAU CLAIRE, WISCONSIN 


H. F. Schlegelmilch, Pres. 
5% IOWA CORN BELT FARM LOANS 5%% 


Our territory covers an agricultural region un- 
surpassed in fertility, diversity of crops and 
33 thrift and experience of its farmers. We now 

















have _ $1,250,000.00 FIRST MORTGAGE FARM 

—— on : gp had a loss. . 

ur knowledge of local conditions insures the 

Years in choicest offerings for this bahk, and we invite 
correspondence from non-resident investors who 
Loan appreciate the value of dependable securities 


with interest paid the day it is due. 
Business 


F. A. Ayers, Cashier. Capital, $100,000 
PEOPLES STATE BANK, Humboldt, lowa 
WISCONSIN DAIRY FARM MORTGAGES 

We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
anc abundant. The dairy farm loan has elements of strength not 
found in others. 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from $500 upwards. You receive your interest 
~ ag is due. Highest Bank References. Your early investigation 
solicited. 

MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 


Why When you can be assured of a regular income based 








on a security which enhances in value every year? 
Our bank is the oldest in this county and controls 
the choicest Wisconsin Dairy Farm Mortgages here. 
Nothing safer—nothing better. 
ate Just the security for conservative investors who 
prefer safety to all else. From $500 upwards. Let 
us tell you all about them and you will invest. 
9 Address: J. W. FROELICH, President. 
BRADLEY BANK 


ital and Surpl 000. 
CaP OMAHAN K wis, wd 


pume . Wiscorsin rarm Mortgages 


are our specialty. Since 1889 this company has conducted the leadin 
real estate and loan business in Ashland, Wis., and is now acapanel 
to invest non-resident funds on carefully selected real estate, mort- 
gages safely and ogy to.net from 5% to 6% in sums to suit. 
We confine all loans to As land and Bayfield Counties, where we can 
inspect every item personally. If you have funds looking for abso- 
lutely safe employment (from $500 upwards), write us for references 


and particulars. 
ASHLAND, 


The J. F. Van Dooser Co., — A584%?. 


The Dairy interests of Wisconsin are in the midst 


e 7 
Wisconsin of their most active development today. I have 
loaned here successfully for 13 years with $100,000 











= in active loans outstanding to-day. Never had a 
airy loss and never loan to exceed 40% of a conservative 
valuation. At the St. Louis World’s Fair this county 
was awarded 2nd prize for farm produce. If you are 
arm looking for “Safety First” in your investments, you 
should write me for particulars. Loans from 
pwards. Highest bank references. 
ans . K. PARKINSON ‘Attorney at Law 
PHILLIPS WISCONSIN 
Superior, Wis., is now seeing its most 
6% substantial growth. A _ $20,000,000 steel 6% 


lant our latest addition. Values are en- 


i fooalen steadily. ° 
Superior Tributary to us is the most dependable Wisconsin 


. 3m dairy district of Wisconsin. Have lived _ 
Wisconsin — A years and know values and moral Dairy 
° azards. 
City If you have funds looking for safe and Farm 
profitable employment, write us. 
Loans Loans from $500 upwards. Highest refer- I ns 
ences. 
(Improved Only) McINTOSH & McINTOSH, Superior, Wis. 
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ANACONDA’S GREAT PRODUCTION. 

By selling close to $90 per share this week, for the $50 
shares, or at a price which a year ago would have been 
considered beyond the wildest dreams of the most en- 
thusiastic copper authority, Anaconda Copper stock has 
only done what was predicted for it by those authorities 
who are close to the property. The company by running 
at its full capacity, which is 320,000,000 pounds per year, 
will be able to earn $10 per share on its 2,331,250 shares 
outstanding. In addition Anaconda owns 150,000 shares 
of Inspiration Copper stock which, although paying no 
dividend, now is earning a handsome return and may mean 
in a few months an equivalent of $1.50 per share on Ana- 
conda stock. 

For 30 years, it is estimated, the Anaconda mines have 
produced one-fifth of the world’s copper, and its output 
was never larger than today. It is also the largest silver 
producer in the world, and it leads its next nearest com- 
petitor with an annual production of copper 100,000,000 
pounds above that of its rival. Its timber and coal tracts 
ire very extensive and recently a process for the success- 
ful treatment of the zinc ores of Butte has been found 
and with war prices for zinc, a big profit is also forecasted. 


THE THINNESS OF BETHLEHEM’S MARKET. 

The star of Bethlehem Steel did not shine with its usual 
brilliancy this week. In fact, the shares acted as though 
the bottom had dropped out of the market. The last 
card of those behind the movement—their attempt to 
induce C. M. Schwab and associates to consent to reduce 
the par of the stock to $10 from $100—having failed, they 
withdrew and a lot of people who had big profits but had 
refused to sell because of the belief on their part that the 
stock would sell at $1,000 per share, are not now so rich 
as they had figured they were. From 600 the stock fell 
nearly 200 points, and it was said that the market was 
so thin for the stock that a few hundred shares thrown 
on the market would have broken it to 200. 

Bethlehem Steel has been the most gorgeously decorat- 
’ of any of the big war stocks, but her outfit 
ind finery have been paid for by speculators and the 
public who have been attracted by the tempting siren’s 
charms and spectacular performances in the market. The 
odd lot buyer, we are informed, has no chance to sell his 
stock at all except at what is now considered ridiculously 
low prices. It has never been stated officially what Beth- 





ed “war bride’ 


lehem Steel was earning from its war business, and al- 
though profits are undoubtedly enormous, a wrong con- 
struction or twist has been given to the Bethlehem Steel 
situation and the tales of fabulous earnings have gained 
currency as gospel truth. Nothing has been said about 
the offsetting expense of installing tremendously costly 
war-making machinery which may have to be written off 
liberally after the war and reduce profits very heavily. 

It is a pity that a company that has drawn to it the 
attention of the whole country did not see that its duty lay 
in publishing the facts from time to time about its earn- 
ings, in order that shareholders might be officially told 
what was happening and thus not be forced to depend on 
irresponsible gossip of speculators who inspired inflamed 
stories more from self interest than for the benefit of the 
shareholder. 


THE “IF” IN KEYSTONE ORDNANCE. 


To reckless extreme speculation endeavors to 
run in the “war babies” is illustrated in the claims ad- 
vanced for the Keystone Ordnance stock, which one of 
the Curb houses is espousing. 

It is said for this stock that it is a likely “war baby,” 
The company has been 


what 


which should make good profits. 


granted a patent on a fuse used to explode gun powder, 
a time fuse, mechanical in its operation. 

The company is not yet in business, but expects to 
secure a war contract, in which if it is successful, it will 
so ahead and make big money. 

The “IF” in the proposition looms large. 


When writing advertisers, tell them you are a subseriber to The Financial World. 


CAREFULLY SELECTED FARM LOANS 


5” 6” 


backed by richly improved 
farms producing the world’s 
greatest necessities, now com- 


manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 


- - For 28 years we have special- 
Missouri ized in these securities and our Oklahoma 
offerings and equipment are 
and such as to meet the full require- and 
ments of the most exacting 
Kansas) investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, Mo. 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 





If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re- 
Interest quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
° mit interest on the day it is due. We examine 
Paid every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
the Day loaned many millions of dollars. Not a cent of 
‘ loss to any investor. Interest and Principal col- 

It 1S lected free of charge. 
Write us for the names of some of our eastern 
Due clients, if you are interested in high grade farm 


loans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City, Okla. 


67 OKLAHOMA 6% 


FARM LOANS 


upward to-day represent the most 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land va 





lues are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
of the growing Southwest with the actual value of the land 


section g 
louble or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. 

Thirteen years’ experience without the loss of a penny. Investigate 


these securities and write for particulars. 


Highest bank references. 





ALSO 


7% City Loans 


| Albert W. Jones Company 


McALESTER, OKLAHOMA 











In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 

our ample financial responsibility coupled 
with our perfect equipment to safeguard 
investors assures you of a dependable in- 


come. 
We loan in a restricted district of Okla- 
homa only—where the rainfall is always 
ample. 

Our loans are strictly choice and will 


meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence is 
invited. Highest eastern references. 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 


am GOOD FARM LOAN 


6% 








is the best security on earth. 

We offer our services to careful investors who appreciate 
enhancing land values based on diversified crops and stock 
ND raising. Careful personal inspection. From $500 upwards. 

Twenty-five years’ residence here. 
61 % Our loans do not exceed 50% of the assessed valuation. 
2 Worth investigating—Write us today. 
THE FARMERS NATIONAL BANK, GOODLAND, KANSAS 
A. D. Stewart, President F, S. Brown, Cashier 


MORTGAGES ON HOMES IN 67 
O 





MINNEAPOLIS 


— eee 








What is better than a good first mortgage on a well 
located home in Minneapolis? Always safe—dependable 
—sure income producer. From $500 upwards. 

We specialize in them. Write us. 


H. W. WHITE INVESTMENT CO. 


107-10 Phoenix Building, MINNEAPOLIS, MINN. 
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WAR HELPS PENNSYLVANIA EARNINGS. 


The war in Europe threatens to make the stock of the 
staid old Pennsylvania railroad, the mainstay of widows, 
orphans and estates, a giddy “war bride.” This deduction 
is quite permissible after a perusal of the September net 
earnings, which were the largest for any month in the his- 
tory of the company, amounting to $7,282,021. The oper- 
ating income of the lines east and west was $11,244,214, a 
gain of $2,703,544. Coal for war, steel and iron for war 
and wheat and coal and other commodities which are be- 
ing rushed to Europe at an unprecedented rate, made up 
these tremendous increases. 

And yet Pennsylvania shares are not overdiscounting 
these results. Buyers know that the conditions are ab- 
normal and are making allowances for this. The advance 
in the market for the stock to around 122 (old basis) has 
merely reflected the good feeling among investors and 
their buying rather than the prodigious purchases by 
speculators who accompany their buying with all sorts of 
market flourishes and predictions. It is perhaps well that 
there is nothing of this sort in Pennsylvania. 


REID’S UMBRELLA VENTURE HURT HIM. 

Richard H. Reid, the Consolidated Stock Exchange 
broker who committed suicide last week, because he was 
caught heavily short of the market, was one of the first 
brokers to identify himself with the sale of the stock of 
the William H. Rich & Sons, an umbrella and parasol 
concern which had a factory in Brooklyn. The stock of 
the company he offered at a price of $120 a share, and in 
his circular letters he described it as a safe and exceed- 
ingly attractive investment on which dividends were being 
paid at the rate of 12 per cent. per annum. 

A year ago this concern failed and an investigation re- 
vealed that it was in a very rotten financial condition. 
Persons who bought the stock in the belief that they were 
putting away a security on which they could rely for a 
substantial income for a rainy day or during their old 
age, were rudely awakened to the serious fact that they 
virtually stood to lose every penny they had invested. 
Statements about the large volume of business the com- 
pany was supposed to be doing were found grossly ex- 
aggerated. On the outside all was of the brightest, but 
beneath it all there existed a condition of insecurity that 
finally proved the undoing of the venture. 

Possibly the day that broker Reid undertook to pro- 
mote the sale of this particular gold brick, his reputation 
suffered considerably, for investors who purchased this 
stock from him held him largely responsible for their 
losses. It is quite certain, had a thorough investigation 
been made of the company’s financing and business meth- 
ods, no broker valuing his reputation would have under- 
taken the sale of the stock, for he would have realized that 
the day would come when the inflation and misrepre- 
sentation would be revealed and reflect upon him. 


AMERICAN TEL. & TEL.’S ADVANCE. 

Compared to the advances recorded by securities whose 
dividend records can hardly equal the consistency with 
which the stock of the American Tel. & Tel. has paid its 
8 per cent. dividend, the shares of this company have gone 
up very slowly. At the present price it is up only about 
13 points from the lowest figure touched this year. There 
is no particular exptanation for this slowness other than 
sheer neglect on the part of speculators who preferred the 
more active and mercurial shares of the war babies. As 
the speculation in the war babies, the favorites of the hour, 
begins to flag, we may expect it to be only natural to see 
greater activity in the shares of the American Tel & Tel. 
since it at its present quotation will yield about 6.20 per 
cent. upon the investment. Another attempted explana- 
tion advanced for the stock’s slowness is that the issue 
is so large it takes considerable business to make it move 
at all. But this is hardly true for U. S. Steel has a much 
larger stock issue than Tel. & Tel. and it has been no 
trouble putting its price way above 85, and they are 
talking par for the shares in a short while. 









There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may d for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


C. E. SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 
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Assure you a dependable income. They are backed by diversified crops and some of the 
richest alfalfa lands (Solomon Valley) in the world. Our loan field is in the midst of its 
best development to-day, with values of lands steadily enhancing. Twelve years’ expe- 
rience without a foreclosure. 

The degree of superior quality of these farm loans will appeal to those who insist on 
the CHOICEST offerings. Highest Bank references. A postal card will bring full 
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KANSAS. FARM LOANS 





information. 


LAYTON BROS. Osborne, Kans. 


When You Invest In a Kansas Farm Loan 


You become the owner of a First Lien on a highly improved pro- 
ducing farm worth at least double the amount of the loan. Non- 
fluctuating, income-producing. 

Our long residence (35 years) here enables us to invest non-resi lent 
funds to special advantage in this reliable field. If your surplus 
funds are not satisfactorily invested—write us for references and 
particulars. Loans from $1,000 upwards, with the security constantly 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans. 
Kansas Has Paid Off Its Farm Loans 


more rapidly than any other agricultural 
30 state, which attests their reliability as a 


dependable investment security. 








Years’ We have made loans here for 30 years with- 
° out a loss and offer our services to non-resi- 
Experience dents who desire safety above everything else. 


Loans from $1,000 upwards. Careful personal 
attention to every item. Principal and interest remitted the day « 


maturity. Write for bank references and particulars. 


Ll-Lniley |, T.L. Lindley & Co. Medigine Lode, 


We Pay 6% Kansas Farm Loans 6% 


y If your surplus funds are looking for profitable 
ou employment, write us. Our Farm Loans are obtain- 
7 able in sums from $500 upwards, and are based on 
yo on not to exceed 40% conservative valuation. Our Di- 
° rectors’ responsibility is over ONE MILLION DOL- 
Time LARS. Get the facts and maximum interest and 
. safety on your money. Address 
Deposits W. A. LONKER, Cashier, 
The Citizens State Bank, Ashland, Kansas 

6% KANSAS FARM LOANS—6% 
For a dependable income producing security, there is nothing safer. 
We operate in a field where values of lands are low but steadily en- 
hancing. Our crops are diversified. Never loan over 33 1-3% to 40% of 
actual cash value of the land. Have resided here since 1885 and hence 
know values and moral hazards thoroughly. Careful personal inspec- 


tions. From $1,000 upwards. Investigate us and our loans and you 
will invest. Highest bank references. 


THORNTON & ARNOLD, Coldwater, Kan. 
54% Minnesola and North Dakota Farm Loans 6% 


in the richest agricultural sections in sums from 


Interest $1,000 upwards are offered to careful non-resident 


. investors. 
Paid The officers of this bank are farm loan men of 
many years’ experience and our equipment to safe- 


the Day guard investments will meet the requirements of the 


most exacting investor. 














I ° We court an early investigation of our methods 

t 18 and offerings. - 
Also good city loans netting 6% in sums to suit. 

Due FARMERS & MERCHANTS STATE BANK 


Fergus Falls, Minn. 
W. L. Winslow, Pres. T. M. Alexander, Cashier. 


6% Carefully Selected KANSAS FARM LOANS 7 % 


obtainable in -sums from $300 to-day, constitute the most dependable 
income producers. Not affected by wars or panics. Always worth 
par. Worth investigating. 

We invite correspondence with non-resident investors who appreciate 
exceptional care and conservatism in their investments. Long an 
successful experience. Highest bank references. 


BURTON LAND & INVESTMENT CO., 


SYRACUSE, KANSAS 
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SHIFTING THE LOAD. 


Subtle Means Speculative Pools Adopt When Ready to 
Distribute Their Stock. 

In a literal sense Wall Street and its stock market con- 
titute a great central shop where display is made in all 
ir finery of the principal products in which Wall Street 
eals—investments and speculations of all types. 


3ut in 
e sale of its wares Wall Street must proceed about it in 
different manner than does the merchant. 
s he does, 


He can’t say 


“come, good people, into my emporium and 
ok over my goods; such bargains as I now can offer are 
e opportunity of a lifetime; buy now for you will not get 
similar bargain again.” 

Wall Street must first whet the appetites of its chief 
itron, the public, by first enlivening its fancy. It 
the 


yming the rest becomes an easy task. 


must 


rst set its stage in order. Once crowd is started 
In no place is the working of the human mind studied 
ore than in Wall Street. The shrewd speculator appre- 
iates how much this force plays in the successful stock 
yvements and he reckons with it to secure a right posi- 
on in the market, more often than he depends upon 
onditions, trade or the intrinsic merit of securities. 

\s proof of this statement the wide swing in the move- 
the stocks 


example. shrewd 


ent of group of christened “war babies” is 


Many a bought these 
tocks with no other thought in mind than that there was 


1 public hungry for them. 


speculator 


He has banked upon this sus- 
ained buying to prove powerful enough to carry his hold- 
ngs higher and thereby enable him to sell out at a good 
rofit. 

Action is also an artful 
that 


tool of its trade. Wall Street 
without action the public will not take to 
curities, though they could be preached to from morn 


11Zes 


ntil night about their special strength, sound and intrin- 
sic merits or excellent prospective possibilities of paying 
the Wall 


Street pools adopt to get rid of their stock when they are 


ncreased returns to investors. Action is what 


ady to shift their loads and cash in their profits. 
\ lightheaded public, hearing only of the profits friends 
nd neighbors have made, eagerly runs after such fortunes 
Little 
lo they heed the subtle influences employed to attract 

em into the market and less attention do they bestow 


ipon what is merit in securities, but which is the real key- 


they think they can make Dame Chance part with. 


stone of permanent investment values. 
We 


ad by pools the mysterious rumor factory plays. 


the 
Take 


is week’s break in the war stocks; there is little chance 


must not forget what part in the shifting of 


hat the shrewd investor or speculator has suffered much, 
They long ago got out of the market for 
his class of mercurial securities; 


any, losses. 
realizing that in the past 
onth they were riding upon the crest of a high tide which 
But the public that was 
No 


shares could they see for the movement. 


ight change almost overnight. 
in this market 


top for these 


gave no heed to this possible danger. 


\s long as they moved upward from two to ten points a 
lay, they were content. Their stock might catch one of 
hese wide swings and they would have a few thousand 
xtra profits in the bank to their credit. 


The rumor factory was responsible for this attitude. 


Fabulous stories of big war profits did their work. Or- 
lers in the millions became a common occurrence and 
et with many believers. All such stories were spread 


by the pools for the purpose of distributing stocks bought 
nuch cheaper and at a time when the pool members did 
ot let the public into their secret. 

So after all it is a simple process pools employ in Wall 
The 


Street when they are ready to cash their profits. 


ireless public usually pays the bill. 


N. Y. AIR BRAKE HEEDLESS OF “WAR ORDERS.” 


Unofficial 


reports stated that the company was figuring 
The 


It is down nearly 


war order for $20,000,000. 


ough it had lost ar order of that size. 


new stock acted as 


30 per share from the high of the year. 
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North Dakota 


Farm Loans 


North Dakota is now in the midst of a rich 
harvest which will command record prices. 


If you are looking for a security free from every element of specu- 
lation, write us for full information. We offer investors the choicest 
line of North Dakota farm loans secured entirely through the banks 
which can be had from $1,000 upwards and which can be de ended 
upon as prompt interest pevers. Have had long and successful ex- 
perience in this loan field. Highest bank references on application. 


Works-Mohr Investment Co. ; 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN. 





I CENTRAL NEBRASKA fy 


FARM LOANS 


Our loans are backed by a security constantly growing in value—not 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 

Twenty-seven years’ experience without foreclosure. 





Send for references and particulars. 


Talmage-Loomis Investment Co., Omaha, Neb. 


6% Oklahoma Farm Mortgages 6” 


We can furnish first mortgages on improved farms in amounts of 
300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
All our mortgages are written at 6%, but by special urrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 


7 %, THE HUGO FARM MORTGAGE CO. (Inc.) 7 % 


HUGO, OKLAHOMA 
CALIFORNIA FARM MORTGAGES 


Secured by choice re estate in the San Joaquin 
Valley, famous for its raisins, fruits and grains, con- 
stitute a security that is absolutely gilt edge, and 
O one paying a most satisfactory rate of interest. 
Where else will your money earn 8% net, and be 


absolutely safe? Every loan personally inspected by 
our General Manager, and all papers passed upon by a 
ank. Interest llected and remitted free. Write for 





loss. 


Capital, $25,000.00 











les ripti 


MORTGAGE COMPANY, Rowell Building, Fresno, Cal. 


ALBERTA, CANADA 
8% FARM MORTGAGES §% 


We offer 8% net on improved farm or city loans—first mortgage. 
Torrens System, all titles guaranteed by Dominion Government. ° 
loans exceed 40% of appraisal, on basis of actual value under forced 
sale. Interest collected half yearly, without charge. 20 years success- 
ful experience here, Write for booklet. R. A. HULBERT & CO., Hul- 
bert Bldg., Whyte Ave., Edmonton, Alberta. References: Imperial 
Bank of Canada, Can. Bank of Commerce, Dun’s or Bradstreet’s. 











REVISED LIST 
Members of the 
Investment Bankers’ Association 
of America 


1915-1916 


Subscribers who desire to secure 
names and addresses I 
requested to file their nam 


oklet giving the 
rs of this association are 
ind addresses and enclose 





a two-cent stamp to cover postage. As soon as the 
booklet is printed be sent to them gratis. 
Address 


Subscription Department 
THE FINANCIAL WORLD 
18 Broadway, N. Y. 
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‘THE: 
‘MARKET: 
‘COMPASS: 


UNSETTLED BY WAR STOCK WEAKNESS. 

The entire stock market received a more severe check as 
the result of the break in the war stocks than was at first 
apparent and this week there were so many incidents com- 
jing to notice to illustrate the rank exaggerations that had 
been utilized to advance the market and advertise it with 
“million share days,” that suspicion extended at last to 
even the soundness and staying qualities of the broader 
market in stocks which had not been stimulated by war 
orders. 

It is true the railroad shares and the best known copper 
issues made new high level prices for the year and dis- 
played marked strength, but this advance was only held 
for a brief period and was taken advantage of to liquidate 
elsewhere in the market where the situation was not se- 
cure, 

The market as a whole, toward the close of the week, 
had a stale and overbought appearance in many direc- 
tions. Weak hands, instead of strong, have taken a great 
deal of stock off the shoulders of the big and little pools 
that have been working industriously since spring 
to get up the big market they have enjoyed for a month 
or more. The market has correctly interpreted the devel- 
opments which have led to a broadening of our internal 
as well as foreign trade, and awakening of prosperity, but 
having discounted that with a big rise, it is in doubt now 
seemingly as to what is farther ahead and it is expressing 
its doubts by frequent setbacks and fitful rallies. If peace 
is coming soon in Europe, which many observers are in- 
clined to credit, despite denials from official sources, then 
we may safely expect a still further and perhaps sharper 
readjustment in the market for war stocks, which has 
been overboomed and manipulated in a manner highly to 
the discredit of the pools and professionals managing the 
movement. 

In this readjustment the rejuvenated railroad stocks and 
many high class industrials, may perhaps have to suffer. 
If our prosperity is as real as it seems, however, the good 
stocks should quickly throw off the evil influences of bad 
companionship and march to still higher levels. 



































ATCHISON. 


Atchison common stock made its best price in three 
years this week, and did it with ease and on moderate 
buying. Investors were prominent in the buying and 
there was no great foreign selling to interfere with the 
rise. Cheap money is proving a real magnet to investors. 
Friends say the stock will be selling on a basis to yield 
less than 5 per cent. before the movement will find any 
serious check. Net earnings from now on are not likely 
to show the big gains made early in the summer, but there 
will be gains just the same. The stock sold ex-dividend 
this week. 

CANADIAN PACIFIC. 

Canadian Pacific’s big rise in the last several weeks had 
apparently fully discounted the big showing of gains in 
earnings the system is making and when the news came 
out that in the fourth week in October Canadian gained 
$1,727,000, or 66 per cent. in gross and that in two months 
the system has moved 73,000,000 bushels of grain, a record 
movement, the shares paid no attention. A lot of pro- 
fessional bears are wondering whether they dare tackle 


the stock but they are pretty timid, having been pretty 
roughly handled this week by a quick and unexpected rise 
before the earnings statement came out. 


COLORADO & SOUTHERN. 

Colorado & Southern’s report for the year ended June 30 
shows that out of the surplus of $553,767 the company 
could have paid 2 per cent. each on the first and second pre- 
ferred stocks and had more than $200,000 surplus left. 
Since June 30 the company has held its own or gained in 
earnings and consequently the market is beginning to dis- 
count a return of the dividends. This week’s market for 
the stocks was very encouraging to holders. The surplus 
this year, it should be observed as a matter of considerable 
significance, was $47,000 larger than the previous year’s 
when dividends were being paid. 


FRISCO. 

A ray of hope is found in the annual report of earnings 
of the Frisco in that it shows that by economies enough 
was saved from a reduced income to increase the net 
earnings nearly $2,000,000. But there hope stops specula- 
tion in the stocks before the spectre of a big assessment 
under the re-organization plan which may_soon be an- 
nounced. 


MISSOURI PACIFIC. 

Missouri Pacific gained $71,000 gross in the third week in 
October, a gratifying change which has been slow to de- 
velop.. The stock did not become suddenly active on this 
showing alone, however, but because professional inter- 
ests thought they saw some greater hope of a successful 
reorganization under the present plan and a brighter out 
look for the securities which will be given in exchange 
for the $50 assessment. A big contingent of professional 
traders on the Exchange participated in the movement. 


NORFOLK & WESTERN. 

In eighteen years Norfolk & Western stock has in- 
creased in market value from $9 to better than $122, the 
price touched this week. This great appreciation in value 
may be considered as another means by which to measure 
the growth, industrially and agriculturally, of the territory 
through which this well-managed semi-southern railway 
runs. The business of a railroad is an accurate barometer 
of the state of prosperity of the territory it serves. If 
this business is not good then the traffic of the railroad 
is likewise poor. At 122 Norfolk & Western holds out 
promises of soon paying a better dividend than the 6 per 
cent now paid, and if it does the Pennsylvania, which is 
its largest stockholder, will be correspondingly enriched. 


SOUTHERN RAILWAY. 

Both common and preferred stocks have held their re- 
cent substantial advances, but this week attempts to send 
them up further were checked by profit-taking from specu- 
lators of the professional type. Southern Railway earn- 
ings are now much nearer a normal basis than for a long 
time, and preferred shareholders are ill disposed to sell 
their shares when the outlook is so promising. It must 
be remembered that the system is being operated very 
economically and efficiently owing to the voluntary ac- 
ceptance on the part of all hands of salary and wage re- 
ductions that were forced by the war conditions and the 
cotton market depression. 


UNION PACIFIC. 

Union Pacific did not even hold its own this week 
but there was some passing interest in a story that is still 
not in general circulation that the big speculation that has 
taken place in the Erie shares has been due largely to pros 
pects of a linking up of the Erie and Union Pacific for a 
big transcontinental system. There is quite a little gap 
between Erie at its Chicago terminal and Omaha, where 
Union Pacific starts, but the speculators will supply you 


with any of half a dozen lines that will make the connec- 
tion. We think prosperity and the generally better earn- 
ings of the railroads and the good prospects, will supply 
a better incentive to speculation than this revival of the 


old Harriman dream. 
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AMERICAN STEEL FOUNDRIES. 
Instead of wonderful 
rnings for the nine months to Sept. 30, as expected, the 


showing up a increase in net 

erican Steel Foundries swelled its deficit after charges 
$480,000, which was $50,000 more than the similar pre- 
sus period. This disappointment took the war fever pep 
t of the stock. There was some salve in the statement 
ide by the directors that an $18,000,000 war contract had 
ist been closed. It will be safer to count the profits from 
is order after they are once in the cash till. 


AMERICAN COTTON OIL. 

[The resumption of dividends on American Cotton Oil 
id a good effect on the stock. The shares have not re- 
eived a disbursement 1912. 
isiness may provide an added incentive to further specu- 


since Continuation of good 


ition in the shares. 


ALLIS CHALMERS. 
lo those who were anticipating that the Allis Chalmers 
o. was getting rich with lightning express speed from 
ts war orders, were disappointed with the statement of 
rofits for the last quarter, which did not show more than 
per cent. earned for the preferred stock. With that 
owing before the market observer he would 
naturally ask himself where was the justification for a 
price above 40 for the common stock. A lot of stock came 
the market this week, resulting in a break well below 40. 


CENTRAL LEATHER. 

In conformity with the general expectation the directors 
f the Central Leather Co. increased the dividend from a 
rate of 3 per cent. to 4 per cent. per annum. The advance 

the stock had already discounted this possibility, there- 
re after the announcement profit-taking resulted in halt- 
ng further progress. The dividend represents about one- 
But 

e continuation of good business may in a few months 
raise hopes of a further increase in dividends, in which 
event another speculative wave may hit the stock. 


CRUCIBLE STEEL. 
From a recent high price of 92, Crucible Steel stock has 
lipped easily down to below 75, a drop that has succeeded 
wiping out the profits of many reckless speculators who 
iw in the company another Bethlehem Steel. The sup- 
sed profits in war orders now have lost their potency 


shrewd 


ilf of the net profits made during the past quarter. 


nce outside speculators have been acquiring the sensible 

Missouri habit of seeing them first before believing them. 
rucible as a war baby has been greatly overrated. Its 
igh price less than two months ago was 1093. 


LACKAWANNA STEEL. 


This stock has been steadily tending downward for 


eeks. Its boom came with the rush of a sky-rocket but 
idn’t last. Some heavy losses were taken on shares closed 
t this week. 
RAY CONSOLIDATED. 

The stock has practically stood still all the week while 
e rest of the copper list has been exceedingly active and 
rong. A large contingent of speculators who had been 
erally advised to buy, did so, but they haven’t seen any 
rofit yet. The company has retired its bonds and a divi- 
nd increase is confidently looked for in December. 


STUDEBAKER. 
When it was announced that the dividend on Studebaker 
id been increased for the quarter to 2% per cent. by 
€ payment of an extra one per cent. the stock declined 
arply for the news had been discounted and it wasn’t up 
expectations. As the business of the company is on an 
normal basis speculation henceforth will try to scent 
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how long dividends on a ten per cent. basis can be main- 
tained. 
U. S. INDUSTRIAL ALCOHOL. 

This stock boomed well up to par, but has been on tap 
freely ever since. Its tone was decidedly reactionary this 
week. 

UTAH COPPER. 

Utah Copper shares have been somewhat overshadowed 
recently by the broader market for Anaconda and Inspir- 
ation, as well as some of the big coppers listed on the Curb. 
But the strength of the others was not lost on Utah shares 
and the advance was renewed. The production of the last 
quarter of 1915 is likely to be record breaking, it is said. 


WESTINGHOUSE. 
There was in evidence a good deal of profit-taking by 
shrewd speculators after the announcement was made of- 
ficially that the Westinghouse Co, had actually in hand a 
total of $94,000,000 war orders. This had been pretty well 
forecasted, and when the news came out, stock was freely 
offered after a little upward spurt. Of the nearly $19,000,- 
000 convertible bonds originally outstanding, approximate- 
ly more than $11,500,000 have been converted into stock, 
and this has added to the available supply of the shares in 
the market. Very few investment holdings have been sold 


out, however, on the rise. 





Dividends Declared Oct. 30-Nov. 6. 


Rate, Stock of 

P.C Period Record. Payable. 
Amer Smelt & Ref pfd ee, | Q Nov 15 Dec 1 
Amer Smelt & Ref com.. eee Q Nov 28 Dee 15 
Amer Tobacco com ..... ewe q Nov 15 Dec 1 
Buckeye Pipe Line .... cece Ge Q Nov 24 Dec 15 
Butterick Co ....... ‘ eke Q Nov 15 Dec 1 
Cons Gas Co, N Y.... .. 1% Q Nov 11 Dec 15 
Cumberland Pipe Line cee ae A Nov 30 Dee 15 
Deere & Co pfd...... : Q Nov 15 Dec 1 
Detroit United Ry..... Sere Q Nov 15 Dec 1 
Dome Mines Ltd . rer Q Nov 23 Dec 1 
General Asphalt pfd ...1% Q Nov 12 Dec 1 
Independ Br Co (Pitts) pfd re Q Nov 20 Nov 30 
International Nickel com 5 Q Nov 15 Dec 1 
Kings Co Elec Lt & P 2 Q Nov 19 Dec 1 
Mass Gas Co pfd ..... an S Nov 15 Dee 1 
Standard Oil of Californ 02 $2.00 Q Nov 20 Dee 15 
St Mary’s Min Land.. sean mi Nov 4 Nov 18 
Studebaker Corp pfd -- 1% Q Nov 20 Dec 1 
Southern Pipe Lin« Can Q Nov 15 Dec 1 

Rate Increased. 

Central Leather com oe ; Dec 9 Dec 30 
Studebaker Corp com .1% Nov 20 Dec 1 
Extra Dividends. 

Studebaker Corp com ext er ; Nov 20 Dec 1 
Initial Dividend. 

Chicago Gt West R R pfd Pee Nov 10 Dec 1 
Rik & Hege Stk (Corp for) 1% Nov 16 Dec 8 
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BARUCH & CO. CLOSE THEIR DOORS. 
Death of Head of Misnamed Firm Ascribed to Typhoid 
Fever—Attorneys Claim Firm Is Solvent. 

Securities to the amount of $15,000 which Baruch & Co., 
of Broad Street, New York, sold were not cleared on Fri- 
day on the New York Curb. Instead, the firm’s place of 
business was closed and safes sealed in accordance with 
the instruction of the attorney for the head of the firm, 
H. S. Boericke, whose death occurred early Friday morn- 
ing from typhoid fever. At one time there was a rumor 
that Boericke had committed suicide. This the attorney 
denied and further stated that the firm was solvent. The 
reason stated for closing the firm’s business was certain se- 
curities were in the possession of the firm that personally 
belonged to Mr. Boericke and until the estate had been 
administered it was thought best to suspend business tem- 
porarily. On Tuesday next, the attorney thought, the firm 
would again resume. 

But the Street does not believe the house will again re- 
sume. On the Curb there was a persistent report that the 
firm had been caught short of Mercantile Marine shares 
which had been flying skyward for weeks. Baruch & Co. 
did not enjoy a good reputation. They carried on busi- 
ness under false colors, trading upon the reputation of 
Baruch Brothers, the well known Stock Exchange firm. 
Customers had difficulty at times in securing delivery of 
stocks bought through the firm and these peculiar transac- 
tions have been the subject of much outspoken comment. 
Boericke also was until recently a henchman of the notori- 
ous George Graham Rice, who attacked him viciously 
when the two quarreled over a transaction in which they 
were mutually interested. 


CHESAPEAKE & OHIO GAINING. 
Chesapeake & Ohio is continuing to get its shafe of the 
increased volume of railroad traffic and when October 
results are all in it will probably be found that the gross 
gain in October was fully 18 per cent. to 20 per cent. Gross 
in the third week in October gained $195,000. All this had 
been anticipated. 








Railroad Stocks 


Interest is gradually turning from the industrial issues to 
the railroads. The former group has reached the highest 
average prices on record; the latter group is not far above 
the panic levels of former years. 

In the month of October, the percentage of advance in 
railroad issues was almost double the gain in industrials. 
This trend will probably continue. 


The Relative Merits 
of Railroad Issues 


The most important consideration in a period of advancing 
security prices is the selection of stocks. To arrive at the 
relative merits and probable market action of various 
issues requires much research and study. After an exhaus- 
tive examination covering several months, I have compiled 
a Special Letter showing the present comparative position 
of 50 Railroad Stock Issues. The letter is based upon scien 
tific principles, but is presented in simple and easily under- 
standable terms. It throws a new light on the subject and 
contains an entirely new method of tracing progress of gross 
and net earnings. 


Where the Greatest Advances Occur 


In every bull period of the past, the low-priced railroad 
stocks have made a far greater ratio of advance than the 
high-priced dividend-payers. For example, in the advance 
which culminated in 1906, high-priced stocks advanced 64% 
and low-priced stocks 170%. In the advance which culmin- 
ated in 1909, the respective advances were 67% and 210%. £ 
thorough understanding on this point is essential to success- 
ful operations. 

The letter contains, in addition to the above subjects, 

many valuable suggestions as to correct methods and 
definite recommendations as to selection of stocks, for 
either investment or speculation. 


Single Copies, $1.00 


THOMAS GIBSON 
29 Broadway New York 











NOTES OF THE CURB MARKET. 
A newcomer in point of activity on 


Peerless Truck & Motor Corporation. 


There is $20,000,000 Peerless stock, An interesting pamphlet on farm 


PHENIX FARM MORTGAGES. 


the Curb is the stock of the Atlantic, 
Gulf & West Indies Co It has been 
on the Curb for some months, but not 
until this week has it been very active. 
Increased earnings are claimed by 
those who have been active in the 
shares, which rose to around $35, as 
against an earlier price of $25. The 
preferred was also strong. The strength 
of Mercantile Marine shares was a 
sympathetic element in the advance 
also. 

The Corporation for Riker & Hege- 
man Stock has declared its first cash 
dividend, 1%%, former dividends hav- 
ing been in stock 


Gasoline and all other oils are 
strengthening in price and this and 
the fine oil trade outlook are causing 
renewed inquiries and broader buying 
of the Standard Oil subsidiary shares. 


The death of Isaac L. Rice, the late 
president of the Car Lighting & Power 
Co., was followed by a rise in the stock 
of the company, chiefly due to profes- 
sional efforts which have been lately 
directed toward trying to interest the 
public in the shares, They have not 
had much success. 


Some of the newcomers in the cop- 
per field are reporting formidable fig- 
ures of production. Kennecott Copper 
produced 10,000,000 pounds in October, 
against 8,000,000 pounds in September. 
Cerro De Pasco produced upward of 
6,000,000 pounds in October, or the 
largest monthly production in the com- 
pany’s history. 

A despatch from Philadelphia says 
the new Midvale Steel Co. had closed 
a contract for 25,000 shells for big 
guns. The stock strengthened a brief 
period and then sagged again. Its act- 
tion. has been very discouraging for 
ten davs. Asa rival of U. S. Steel, the 
stock has been a sore disappointment. 

Chile Copper shares have been firm 
and active on the Curb. The activity 
and strength of listed stocks has help- 
ed Chile as Chile will soon be listed 
on the Exchange, it is said. 

A feature of the Curb market late 
this week was the big market for the 
Chandler Motor Co. shares and the 


with shares of $50. The Peerless Motor 
Car Co. and the General Vehicle Co. 
will be acquired by the new concern, 
$7,000 000 of the $10,000,000 capital of 
the Chandler Co. will be issued at 
once. The Chandler stock was more 
than 12 times oversubscribed, it is said, 
and the Curb price was well above the 
subscription price. 


Hornblower & Weeks, the bankers, 
have financed the new corporation 
through a sale of $7.000,000 of its stock. 

Submarine was weak again this 
week, after an early rise. 


FINANCIAL BREVITIES. 


It is semi-officially stated that with- 
in the course of a short time a plan of 
reorganization for the United Dry 
Goods Co. will be published which will 
permit the resumntion of dividends on 
the preferred stock. The Claflin failure 
involved this company in financial dif- 
ficulties. 


Cc. E. Denison & Co., of Boston, are 
offering $200,000 Jacksonville, Fla., 5% 
school bonds to net investor 4.65%. 
This loan is a legal investment for 
Rhode Island and New Hampshire sav- 
ings banks and free of JU. S. income 
tax. 


President Falk has given up his op- 
tion to buy the voting trust certificates 
of the common and preferred stock of 
the Allis-Chalmers Company. The 
stock now reverts to the company for 
the benefit of its stockholders, 


SLATTERY’S NEW DEPARTMENT. 

Slattery & Co., 40 Exchange Place, 
one of the well known Curb brokerage 
houses of New York, has created a 
department of publicity, with F. W. 
Rogers in charge. This department 
will prepare analytical and statistical 
studies of investments dealt with on 
the Curb. as well as on the Stock Ex- 
change floor. Mr. Rogers has had 
long exverience with publicity work, 
having eraduated from an important 
industrial institution. 


mortgage emanating from the districts 
covered by Phenix, Okla., has been is- 
sued by the Phenix Mortgage Company 
of Oklahoma City. The booklet points 
out that Phenix farm mortgages have 
that stability and earning yield which 
make them attractive to the investor. 
The mortgages run for a “oe of 5, 7 
and 10 years, and carry 6% interest. 
The booklet contains valuable informa- 
tion with reference to Oklahoma mort- 
gages in general, pointing out the fi- 
nancial strength of the securities, and 
summarizing the situation with facts 
and figures. 


SECURES NELSON PROPERTY. 

Three millions of Kansas City, Mo., 
property, comprising 16 miles of ‘high- 
class subdivision property of the late 
Col. Nelson, has been placed under the 
guaranty service of the Kansas City 
Title & Trust Co. 


GULF STATES STEEL BOOKLET. 

Chas. H. Jones & Co. have issued a 
descriptive circular giving in full de- 
tails about the Gulf States Steel Co., 
which describes the earnings, proper- 
ties, prospects, etc. 





SOUND FIRST 
MORTGAGES 


THe demand in unsett & 
times for good farm snd 
* city first mortgages indicates \bet 
~ unusual stability. Firet morts« es 


46 not shrink in value—they are usvelly 
oO property worth three times the 
Money loaned. Over $1,000,000 loa: ed 
and not a single cent lost to any Invesior 
er asingle foreclosure sale made. |»! 't 
& firat mortgage the right investment or 
you? Write for booklet describing me b- 
ods, and lists of loans from $800 to $10,0: 0, 


AURELIUS-SWANSON CO, Ine 
52 State National Sank Seilding 
Oklahoma City, Ghia. 
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erican EE on vcccsicssesecses ¢ 
erican Tel & Tel..........0+:- : 
merican TObD&cco ........e000-- 2: 


rican Woolen 


erican Woolen, 
ACOMGE. sta see 
MISOM..seeeeeee 


WEE cacevespees 


iwin Locomotive............+. 


idwin Locomotive pfd 


& Ohio.... 


t. GE I a bi ccnssescvconcs 
nhetseutt GEE. 6.60 cessccce cee 

klyn R T..... 
tte & Sup.... cccccccsecceccees 


ifornia Petrol. . 


snadian Pacific. . 3 
ntral LOREMEE....ccccccveccesess GO 
nt. Leather, pfd 


es. & Ohio..... 


ic Gt Western.....cccresccsees 


1? Cod COBc cscccccccccscscese 55} 8 


Fuel & Iron.. 


tnentSlCAM....cccccccccoscses © 


rn Products , 


rn Products pfd...........+6- 


icible Steel. .... c 
1. & Hudson... ccccccccccccces 5¢ 
_ 


Lack & V 


& Rio G..... apa tcmeadiee 
n & Rio G pfd........eeeeeeee. 23) 
me Mines...... 


eral Motors.... 


pei telh, TPT scesan ove cc consteoves 
eat Noctld 908... ccccccccvcescos 


reat N Ore Sub. 


yuggen. Exp...... 


is Central... 


AgTICR).cc0000 


Agricul, pfd.. 


sp Copper...-... 


terborough Met.. 


ernational Paper. . 


ternational Paper pid. hénacicens . 


ansas Lity do 


ansas City So pfd 


ack. Steel ....... 


high Valley..... f 
Louis & NOGR. ..cccccsccessscecss - 30 
Maxwell M Co.... 
Maxwell M Ist pofd........ .-.-.. 
Maxweil M 2d pid 


\ Ae xican Petrol 


iami Copper. .....s-ssescceeees 3d 
MStP&SSM.--+-.-.ee j 


Mo K& T....... 


K & T pid ...ccccccccccvsees 


Missouri Pacific... 


nt Power....,.. 


itional Biscuit. . 
at Cloak & 5S... 


atEnam&S.... 
Nat LARG. cosesees 3 
vada Cons Copper ............ 5! 
Y Air Brake... : 


rth Amer wihetec et thancediavedt 


acific Mail...... 
nosylvania RR 


INA. CO, . cccccccccccsccceccccese 
tisburgh Coal .........es0eeeeees 37 
emery Coal pid 


‘ressed Steel Car 


Pal. Cag..... 


UICKSIUVET ... ccc sccccccccccscecs 
y Steel Spring. ......--.ceeseeees 


<ay Con Capper 


ROMER, 6 od ccccctbaceesesdccissce GEO 


ep. Lr. & Steel 


op. is. BAER PER. os ins c0e sess 


RUG. s acces cesestesed Pectvecece® 
aboard Air Line.......ccccccsses 204 


cabuard Air Line 
loss 55 &@ 1..... 
puthern Pacific 
yuthern Ry 


WED ss ccdectece 


Southern Ry pfd.......... Rivorece 64 


Union Bag & P pfd 


eto 00 SOKO 


Ane Pacific ofa aves ndaddessand 


x 


United Rv Inv pfd 


25 op GOs] 
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CURRENT QUOTATiO 


MISCELLANEOUS 
Quoted by Williamson & Squire, 25 Broad Street: 
N - 








Am Bank Notecom 
Am Bank Note pf 





biaeanwaee American Piano, pf 
Am Type Founders com 


Am Type Founders pf 


Borden Con M ot e060 cecssaceesseceees 


Lehigh Valley Coal Sales. ictal 


Royal Bak P com 


PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York A 

id. 


Asked 
American Light & Traction com..... 340 345ex 
Adirondack Electric Power,com .... 15 18 
Adirondack Electric Power, pfd...... 55 60 
*Am. Gas & Elect.,com.............. 104 107 
*Am. Gas & Blect., pid. ..........c00- 48% 650 
Am. Power & Light,com............ . 59 62 
Am. Power & Light, pfd ............. 78% £80 
American Public Utilities, com....... 30 35 
American Public Utilities, pfd........ 64 67 
Am. Waterworks & Electric,......... 5% 7% 
Am. W. W.& E. Participating pfd. 13 16 
Am. W.W.&E. First pfd........... . §2 58 
Cities BarViG®, COMB. .ccccccccesrccccce 65 67 
CAEORLIIEE, scccccvecasnssecsée 68 71 
Colorado Power. com.........sseses. 22 27 
Colorado Power pfd .........cecceees 95 100 
Comwth P. R. & L., com............ . 55 57 
Comwth P.R &L., pfd........ eee 81% 83% 
Denver Gas & Elect. Gen. 5s.. ...... 92% 95 
Electric Bond Deposit pfd.. Joy. 70 
Electric Bond & Share pfd.......... 99 102 
Empire Dist. Electric 5s.............. 76 81 
Empire Dist. Electric pfd............ 65 72 
Federal Light & Traction, com....... 10 14 
Federal Light & Traction, pfd........ 45 55 
Gas & Electric Securities, com........ 50 70 
Gas & Electric Securities, pfd........ 60 75 
Northern Ontario Lt & Prcom....... 10 15 
Northern Ontario Lt & Pr pfd...... + aa 53 
Northern States Power, com.......... 29 31 
Northern States Power, pfd.......... 86 88 
Pacific Gas & Electric, com.....: .... 54 #56 
Pacific Gas & Electric, pfd.. sings. ae 90 
Republic Ry. & Light Co., com....... 19 21 
Republic Ry. & Light Co., pfd........ 68 72 
Southern California Edisoncom...... 76 80 
*Standard Gas & Electric, com...... - 5% 634 
*Standard Gas & Electric, pfd.. : 
Tennessee Ry Lt & Power com....... 9% 10% 
Tennessee Ry Lt & Power 000 Het Tease 35 40 
United Light & Rys.,com.... oo isa 42 
United Light & Rys., Ist t pid... Rnicaiecaa 69 71 
Utah Securities....... seocsee 163% 173 
Western Power,com.............. cone | ‘EE 19 
Western Power, SRR Ge Fite 49 53 


*Par Value $50 
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STANDARD OIL 
As - by Carl H. Pforzheimer & Co., 


y ff al ry Bid 
QUOTATIONS. Bklyn Un Gas Ist Cons 5s 1949. 103% 
Central Union Gas Ist 5s, 1927.101 103 
Edison E] I1!] of Bklyn Ist 4s, 1939 86 88 
Edison El Ill, N Y ist 5s, 1995 . 106% 109 
Fquit Gas Co, N Y ist 58,1932. 101% 104 
Gas & El Co of Bergen Co Ist 


Pe 
ce 
2 s- 
CO vee 
om 


t 
tn PS tO NS OF 


A, 
OAH 


Anglo-American i] Ltd 
The Atlantic Refining Co.. 


a 


m Or bo bo 
- 


Buckeye Pine Line Co 
Chesebrough Mfg. Co., 


= 
we 3 





Crescent Pipe Line. 


IDs) 


SSG POO SAMO 65 cc ecdiceeccccccetes 
Galena Signal Oil, pfd................ 
Galena Signal Oil, Com 
Illinois Pipe Line 
Indiana Pipe Line. 
International Petroleum Co., L 


New York Transit 
Northern Pipe Line 


Penn-Mex. Fuel Co.... .......c.00000 
Pierce Oil Corp. Conv. 6’s 1924.. 

Prairie Oil & Gas 
Prairie Pipe Line 


Southern Pipe Line. 


South West Penna Pipe Lines . oa 
Sens Goad, OF (alk da o050s o5.4.ccemmiioe « ; 
ae non 0 ctenneee es 
PEE T cco ctcccccsccss . 
Sedeed | 9 arr 3% 


CTRIC BONDS OF N. Y. 

ND N, J. 

H. N. Whitney & Sons, 17 Broad street, 
New York. 

Asked. 


ee eee et Ae 99 101 


Hudson Co Gas Co Cons 5s,1949.101% 102% 
Kings Co El Lt & PrP M 5s,1937.102 104 
Kings Co El & Pr P M, 6s, 
, Ne Cent cpeens ss ..118 116 
Newark Cons Gas Co "Cons 5s, 
me 1038 104 
ee Pe East River Gas Ist, 5s “ * 
ME. é60652<% eee -101% 103 
N Y & vaeene El. Lt & ‘Pr ‘Co e * 
_Ast 5s, 1930 kad Sabato deme 99% 101 


4s, 2004 eee 80 
N Y Gas El Lt He at & Pr ist 


Ms EE. 5. ds ocnsaaesedmee el 103 105 


N Y Gas El Lt Heat & Pr P M 


fs, 1949 .. 83 84% 


Northern Un Gas Co ist | Bs, "1987 99 102 
Paterson & Passaic Gas '& El 


Cons Se, 1040 .........ccccse MH 104 


Standard Gas Co of N Y ist 5s 


__.. Seep 


Trenton Gas & El Co Ist 5s, 


1949 


United El Co of N J 1st 4s 


aE tlbinn ciel, S ... 81% 


Utica El Lt. & Pr Ist 5s, 195@e. 


102 
Westchester Ltg Co Ist 5s, 1950. 102% “Wiy 





Standard Oil (Neb.)......--»»--.. 11184 


Standard Oil (Ohio) 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


Power & Light om. 


Water Works ond El 1st pfd.... 
Water Works Participating 
Cities Service com 
Cities Service pfd 
Commonwealth Pr Ry & Lt = 
Northern States Power Co.... 
Northern States Power pfd.. 


Pacific Gas BR Be Os scrcecccsciocs 4 53 
Republic Ry & Lt com nod 

Republic Ry and Lt pfd 
So Cal Edison com 
So Cal Edison pid ¢ 
Tennessee Ry, Lt & Power com..... 38 
Tennessee Ry, Lt & Power pfd..... 
United Lt & Rys com 
United Lt & Rys Ist pfd 
Utah Sec Corp Stock 














ORDNANCE STOCKS. 


Gilbert Eliott & Co., 27 Pine Street, New 


York. 
Bid. Asked. 


Aetna Explosives com........ 157 160 


Aetna Explosives pfd......... &4 87 
American & Brit Mfg Co com. 36 41 
American & Brit Mfg Co pfd. 65 75 
Atlas Powder com............ 255 262 
Atlas Powder pfd............. 95 99 
... 2» gc re 380 420 
Bliss (E W) pfd............. 72 80 
Canadian Car & Fdyv com..... 104 107 
Canadian Car & Fdy pfd...... 118 121 
Canadian Explosives com..... 380 415 
Canadian Explosives pfd...... 100 110 
Carbon Steel com............ 80 86 
Carbon Steel Ist an gence saen 83 90 
Carbon Steel 2d pfd.......... 65 75 
Driggs-Seabury . ‘penne ee 142 
Dupont Powder com, new..... 415 425 
Dupont Powder pfd........... 101 

Electric Boat com aw beee 410 430 
Oe Er 410 430 
Hercules Powder com ........ 412 420 
Hercules powder pfd ........ 114 118 
Hopkins-Allen com ........... 55 59 
Hopkins-Allen pfd ........... 9 110 
Lake Torpedo Boat .......... 15 17 
Midvale Steel & Ordnance..... 87 88 
Niles-Bement-Pond com........180 185 
Niles-Bement-Pond pfd ...... 101 105 
Savage Arms + Ee 370 390 
Submarine Boat jerenwenat 41 48 
OS SE re 475 


Winchester Repe: ating Arms. ..2675 2775 
Babeock & Wilcox ........... 180 134 







































































THE FINANCIAL WORLD. 


November 6, 1915 








Highest Conservative 
Returns 
Largest returns with the greatest 
margin of safety are afforded by 


6% Farm Mortgages 
Here is a sample of our invest- 
ments: No. 4569—$1000—Due 
Nov. 1, 1924. Secured by a half 
section, 9 miles from good town, 
in a desirable community. All of 
the land tillable with 120 acres 
under plow. Small set of build- 
ings. Value $4000. 

Write for 

Booklet “‘I’’ 
and list of offerings, 

E. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Surplus, $400,000 
$10,008 in first class 


FOR SAL real estate Bills Re- 


ceivable on Savannah Suburban Property, to 
net buyer 10%. Accounts have been paid down 
to make them absolutely safe. EORGIA 
REAL ESTATE CO., Savannah, Ga. 


Cikissap. ? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 

Endorsed by leading physicians of U. & 


Address 
Crazy Well Water Co., Mineral Wells, Texas 


YOUR ANNUAL REPORT 


Accurately and Quickly Printed by 


The Evening Post Job Printing Office 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broadway New York 


























DIVIDENDS. 


MEETINGS. 





THE AMERICAN GAS COMPANY. 
West Washington Square, 
Philadelphia, Pa., 
Oct. 6, 1915. 
A quarterly dividend of 2% (or $2.00 per 
share) has been declared on the capital stock 
of this Company, payable Dec. Ist, 1915, to 
the stockholders of record at three o’clock 
P. M., Nov. 17th, 1915. Checks will be mailed. 
J. B. TOWNSEND, 3d, Treasurer. 





THE Board of Directors of The American 

Cotton Oil Company, on November 4, 1915, 
declared a semi-annual dividend of three per 
cent. upon the Preferred Stock, and a quar- 
terly dividend of one per cent. upon the Com- 
mon Stock of the Company, both payable De- 
cember 1, 1915, at the Banking House of Wins- 
low, Lanier & Co., 59 Cedar St., New York 
City. 

The Stock Transfer Books of the Company 
will be closed on November 11, 1915, at 3 P. M., 
and will remain closed until December 3, 1915, 
at 10 A. M. 

JUSTUS E. RALPH, Secretary. 


CENTRAL ARKANSAS RAILWAY & LIGHT 
CORPORATION. 
PREFERRED STOCK DIVIDEND NO, 11. 

New York, November 3, 1915. 
The Board of Directors has this day declared 
the eleventh quarterly dividend of One and 
Three-Quarters Per Cent. on the Preferred 
Stock of the Central Arkansas Railway & 
Light Corporation, payable December 1, 1915, 
to the stockholders of record as of the close 
of business November 15, 1915. Checks will be 
mailed. Books for the transfer of the pre- 
ferred stock of the company will not be closed. 

J. DUNHILL, Treasurer. 








CENTRAL LEATHER COMPANY. 

New York, November 3rd, 1915. 
A dividend of $4 per share on its Common 
Stock has this day been declared by the Board 
of Directors of this Company, payable Decem- 
ber 30th, 1915, to stockholders of record De- 

cember 9th, 1915. 
H. RAPHAEL, Treasurer. 








THE ADAMS EXPRESS COMPANY. 
No. 61 Broadway, New York, Nov. 4, 1915. 
The Transfer Books of this Company will 
be closed from 3 o’clock P. M., November 10th, 
to the morning of December 1, 1915. 
CALEB S. SPENCER, Treasurer. 


KELLY -SPRINGFIELD TIRE Co. 


A Special Meeting of the Stockholders 
The Kelly-Springfield Tire Company will } 
held at the principal office of the Company 
No. 15 Exchange Place, Jersey City, New Jer 
sey, on November 30, 1915, at 2 P. M., for 
purpose of acting upon resolutions wh 
have been passed and approved by the Board 
of Directors of said Company, to amend, alte: 
and change the certificate of incorporation 
this Company so as to reduce the par valu 
of the Common Stock from $100 per share ¢ 
$25 per share, and to provide that at every 
election and whenever a vote or consent 
stockholders is taken or required, each stock 
holder of the Six Per Cent. Cumulative Pr 
ferred Stock and each stockholder of t! 
Seven Per Cent. Cumulative Second Preferr 
Stock shall be entitled to four votes for « 
share of either of said stocks held by su 
stockholder, and each stockholder of 
Common Stock shall be entitled to one vot 
for each share of the Common Stock held by 
such stockholder; and to transact such other 
business as may lawfully come before said 
meeting. 

By order of the Board of Directors. 

* FREDERICK A. SEAMAN, Secretary 

Jersey City, N. J., October 30, 1915. 





CLASSIFIED DEPARTMENT. 
PARTNERSHIP WANTED.—A _ Southern 


bond house contemplating the establishment 
of an office in New York seeks as partner a 
man of character and ability with $15,000 to 
invest. The principal contributes large assets 
and assures a liberal income. Address Adrian 
M. Rea, Newbern, N. C 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders; with name of 
The Financial World printed in Gold on 


cover, for 
$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 
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matters. 


right thinking people. 


Published 





man and woman who 








informed about sound investments should 


would 





be well 








read The Financial World every week 








ay HE FINANCIAL WORLD is a great moral force. 


The Most Popular 
Investment Weekly 


know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe- 
guard for any person who has accumulated funds seeking profitable and safe investments. It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. 
It is respected for the enemies it has made. 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 








It is a constructive influence in finance. To 


It counts among its greatest admirers all 


You Cannot Afford 
To Be Without It 
Order 


Publication Office, 18 BROADWAY, NEW YORE 





It even goes further, for it estab- 


Today 








When writing advertisers, tell them you are a subscriber to The Financial World, 
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